MAY 15, 1915. 


ee 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


"Vol. XXX. 


“EB 


BSS E55 


FF 


NEWSPAPER. 


EE 


SATURDAY, M AY 15, 


& 
= 


1915. 


No. 3,742. 


F"p 


| The € Economist. 


~~ 


eee Lee 


NORTH BRITISH 


| TABLE 
The Money Market . 


OF CONTENTS. 





& MERCANTILE 
INSURANCE COMPANY, 


ESTABLISHED 1809. 


The War and Atrocities .. 
Sinking of the “ Lusitania”’ 
snd the Insurance Loss.. 

Foreign Trade in April.. 

The Fine Cotton Spinners.. 

Financial Fluctuations in 
Germany 


Transvaal Gold Output and 
Labour 

The Troubles of the Swiss 
Hotel-Keepers 

The World Marine and 
General Insurance Com- 
pany 


Foreign and Colonial 
Correspondence— 
France 


Letters to the Editor— 

Hides from Holland 

Finances and Exchanges in 
Greece During the Pre 
sent War 

Limitation of War Profits. 

Recognition of the Congo.. 

The Cost of Living in 
Rhodesia 


Persia and t 
_Notes on  ieahianae 
and Finance— 
St om and 


5 


** An old and first-class office.’’ 
** Low rates a distinctive feature.’’ 
The Times. 


3 xchange the 
933 
934 
934 
with 
934 
934 


Funds, £24,000,000. 


jenen ar 1 ¢ 
Germany's 
Holland 
Russia's New Loan 
sritish Cotton and 
| Dyers’ Rey t 
| The Malac 


Trade 


pet. 


ile ; ‘ LONDON : 61 Threadneedle street, E.C. 
\F re. 
CHIEF OFFICES (oeneienann 64 Princes street. 


ate 


934 


o 
Bb 





Dee aie ce ee bee ace a ee eee 


Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


KI 15 Cockspur St., S.W. 
LONDON: } 98 Old Broad St, ELC. 
PARIS: 41 Boulevard Haussmann. 
BERLIN : 56 Unter den Linden, N.W. 7. 

Makes a speciality of the care and management of real and | 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
Executor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 
invested in accordance with owners instructions. 

Securities and bank balances of non- -residents 
of ee State of New York held in New York are no longer 


subject to the p og ar of inheritance taxes (death duties) 
in the State of New York. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS» EXCEED £24,000,000. 
Chairman: | 
The Hon. N. CHARLES ROTHSCHILD. 

The operations of the Company ¢ embrace all branches of Insurance. 


Full information —- 


ESTATE DUTY 
and 


Cuitpren’s EpucaTIoNAL 
POLICIES 

issued by the Company may 

be obtained on written or 

Personal application to the 

Office at the above address. 
ROBERT LEWIS, General Manager. 


Reviews of Books— 
The Life of Disraeli 
An American View of the 


9355 
Failures in United States 
of America and Canada.. 
The New Silk Cro 
Cotton Trade Wages 
Combating Corruption.... 
Odessa in 1913 
Callender’s Cables 
Dutch Opinion 
Africa 


935 


Books RECEIVED 

New Loans anp New Cos. 

New Capirat Issugrs 

Company MEETINGS, &c... 

Pustic INcOoME AND E 
PENDITURE 


Bank Returns, &c. 
Analysis of Balance-Sheets 
Dividends 

Crushings 

Corn Trade 


Iron and Coal Trades .... 
Cotton Trade 

Wool Trade 

Produce Markets 

Price Current 


TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, aos; Yearly, gos. 
Celonies and Abroad, £2 4s. per Annum. 


Cheques and Post-office Orders to be made payable te the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, Lendon, W.C. Single copies, post free, 84a. 


THE MONEY MARKET. 


Tuis week’s Bank Return shows a stronger position 
on account of the arrival of gold ‘‘ from abroad,”’ 
generally understood to be from France. In the week 
covered by the return the gold receipts notified 
amounted to £8,791,000. Out of this £1,000,000 was 
set aside to the currency notes reserve, raising the rate 
on that amount to 65.5 per cent. Interim cash require- 
ments continue to absorb coin, as the Bank’s own stock 
showed a net addition of £7,324,000. The note 
circulation rose by £57,760, so that the reserve was 
£:75266,855 higher on balance, and its ratio to 
liabilities was 2.9 per cent. higher at 21.1 per cent. 
Public Deposits were £,6,300,000 lower, and Other 
Deposits rose by £ 10,486,000, while Other Securities 
rose by £3,080,000. Discounts eased on the big gold 
influx, but bank bills are very scarce, and the rates 











unsatisfactory. Its movements are explained by the 
from the fact that these are likely to have been tar 
smaller this year than last, owing to the reduction in 
| the volume of business there have been repayments on 
| the War Loan to the extent of some 325 million marks 
| during the week, and, notwithstanding this, the bank- 
| 


note issue has increased by 255 million marks, against 
only 186 millions last year. But this is not all. Last 
|year some 46 million marks of notes of other banks 
‘and Reichskassenscheine were put into circulation. 
This year the figure is over 50 million marks, whilst 
| the investment in bills, cheques, and Treasury paper 
| has increased by 353 million marks, against only 
| 54 million marks last year. This comparison, 
|| however, as already explained, reflects a_ far 
| more unfavourable state of affairs than the 
| mere indicate, as the movements have 
| occurred in spite of the receipt of the 325 million 
| marks above referred to, the effect of which therefore 
| 


} 
| 
| 
| 
} 
j 
} 
i 
| 


SS ah allt ni aE ta: ysis osetia itn Le A See I A EEE Dh Wi Bil Dick 8 gi 





figures 


| 
| 
j 


SAT tn ethene moti 


nape elise en nn 


has been far exceeded by fresh borrowings. As to the 
Darlehnskassen, these have been able to reduce their 
issue by 10.6 million marks to 1,413.3 million marks. 
‘(| But the Reichsbank’s holding of these notes decreased 
| by 29.8 million marks, and as a further 3.6 million 

marks have been set aside for an equal 
|} amount of new Reichsgassenscheine, 15.6 million marks 
| must have been put into circulation. The total of new 
Reichskassenscheine created, in addition to the 240 
||} marks originally authorised, is now 12 million marks. 
During the week 4.4 million marks were put into circu- 
lation. 
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Our New York correspondent cabled on Friday :— 
Trade improvement is slow, but lake and rail traffic, 
the building trades, and the steel and textile industries 
are all reporting small decreases. The crop outlook 
is reassuring, and a record wheat prospect is pro- 


mised. Heavy war orders are proving a powerful 
stimulus. Money is easy, on the renewal of gold im- 
ports. Recent bond issues have been readily absorbed, 


but stocks have declined under liquidation and _ les- 
sened support. The financial undertone is steady, de- 
spite the ‘‘ Lusitania ’’ tragedy, over which excitement 
is now abating. President Wilson’s policy is receiving 
the emphatic support of the nation. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


— . Ur A Fort- ThreeWks. A, Month 
This Week. Last Week. night Ago Ago. Ago 
cer % oo = % % 
‘ Bank rate .... 5 5 5 
:® Market rate .. 233 23 2 3% 223 27 3 





THE WAR AND ATROCITIES. 


SiR JOHN FRENcnH’s brief bulletins have been supple- 
mented by a picturesque account from the official ‘‘ Eye- 
Witness,’’ which enables us to form some idea of the 
character of the tremendous fighting that has been 
going on in Flanders, almost without respite, since the 
early days of May, and with special violence since 
Saturday. The result of that fighting is yet uncertain. 
Along a- line extending from Arras to Nieuport a 
struggle has been raging which the correspondent of 
the Morning Post describes as being equal to, if not 
greater than, that on the Marne ; more difficult because 
of ‘‘the terrible backbone of trenches, earthworks, 
and fortresses round and across which the battle 
sways ’’; and, as the casualty lists show, not less costly. 
Between May ist and 12th we lost 1,420 officers, a 
large proportion on this front, though the numbers are 
swollen by losses in Gallipoli. 
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fact that it covers month-end requirements. But, apart 








| Between Arras and | nounced on Thursday that H.M.S. ‘ Goliath " had 
Ypres, and in particular round Ypres itself, the full ' been torpedoed by destroyers in the Dardanelles 
See 


against the British Army in the third 
through at all costs to Calais and the Coast, 
are no signs here that the Germans are in any want of 
7 ammunition, and none of deterioration 
Our Amsterdam correspondent writes :—The state- quality of their men. 


ment of the Reichsbank dated April 30th is decidedly jon Ypres were driven back ; on Monday the e 
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' : ; for them are nearly down to the rates at which | force of the German onslaught 
i : Treasury Bills to any amount can be bought 
; at the Bank. | 
i + * * * 


is being delivereg 
effort to break 


There 


| 1 in the fighti 
On Sunday five German attacks 


advancing in mass formation, was literally “ms 
dewn "’ by our shrapnel. Between Saturday and Tues. 
day night a million and a-half rounds of shell were | 
fired. On Tuesday evening the third attack that day! 
on the Menin road was repulsed. On Thursday al 
violent artillery bombardment destroyed some of oy,/| 
trenches, but the line, temporarily broken, has “ since|l[ 
been completely re-established.”’ ft 
The object of this attack was, in the Opinion of 
‘‘ Eye-Witness,’’ to prevent the ‘* great Anglo-French |B 
attack,’’ which German Headquarters stated that they//p 
‘“had been expecting in reply their success in| Pr 
Galicia.’”’ If this were their object, it was not secured, | 
On Sunday the French, pushing on to the north of 
Arras, advanced three or four kilometres, and captured 
several lines of enemy trenches. This success was! 
maintained the next day; 3,000 prisoners were cap. 
tured, Loos was taken, and Lens threatened. Loos 
itself was recaptured by the Germans on Wednesday. 
but the major part of the ground gained is still held, 
and further important progress has been made. After! 
an obstinate struggle throughout Wednesday night, | 
in the course of which heavy losses were inflicted on! 
the enemy, the quadrilateral of Notre Dame de Lorette| 
was in their hands. Moreover, the village of Carency/ 
and Hill 125 to the north of it were captured. To the! 
north of Neuville the Germans have been thrown back! 
and a section of the Neuville-Givenchy road _ taken, | 
Further, in the Bois le Prétre a fresh line of German) 
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trenches has been taken. Berlin has !one abandoned! 
its earlier policy of frank admission of reverses; the/ 
more weighty, therefore, is the statement in their 
Thursday communiqué :— 1 

Last night we evacuated Carency and the tern part of] 
Ablain, which, for the greater part, was su: ded by the) 
French, who had taken a firm hold on our a ed trenches | 
which we recently lost. At the same time we | 


‘ a number of |) 
our brave men and material. 


Y 


The position seems to be that while the British Army} 
is, with magnificent courage and tenacity, holding the 
brunt of the German attack, the French are making af 
series of advances that can without exaggeration be 
described as brilliant. | 
Petrograd has been remarkably silent about the cam] 
paign in Galicia, but there seems at least some} 
substantial justification of the claim made in th 
Austro-German official reports early in May that their 
troops had ‘‘ pierced and everywhere crushed the entire 
Russian front in Western Galicia.’’ The centre of the 
advance had by May 8th reached the Wistlok and taken 
Krosno ; three days later their advanced guards were} 
reported to be 10 miles further East, on the Stobmica 
and the Brzezanka. In other words, the lost territory 
in Galicia has, for 35 miles, been reconquered by the} 
Austro-German forces, which are within 4o miles | 
Przemysl. The general Russian retirement over tht} 
Dunajetz River was stubbornly fought against over| 
whelmingly superior forces, and involved enormets) 
casualties. The Russian line has, however, now 
been reformed near Lutowiska, some 25 miles from) 
Przemysl; and Petrograd states, in sharp oppos) 
tion to the German Press, that no real tac 
success has been gained. On the contrary, * 
Russian counter-stroke is ‘‘ developing.’ In the 
Bukovina a vigorous offensive has driven the enemy} 
from the left bank of the Dniester. The Ger-| 
man flanking movement in the North has met with# 
repulse at Shavli, in the Baltic Provinces, but Libau, *} 
port of some importance, was taken on the 8th. 
On Wednesday General Botha at the head of 
Northern Union Army entered Windhuk, the capital 
of German South-West Africa, without resistance, and) 
hoisted the British flag there. Mr Churchill #®) 
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a loss of life estimated at 500. At the same time, he 
stated that submarine E 14 had again penetrated the 
Sea of Marmora and sunk two Turkish gunboats and 
a large Turkish transport. Of the land operations in 
Gallipoli there 1s no official news ; and while issuing the 
Turkish report of the loss of submarine A E 2, the 
Admiralty stated that they had no confirmation of it. 
On Saturday the destroyer ‘‘ Maori’’ was sunk off the 
Belgian coast, together with the boats of H.M.S. 
‘Crusader ’’ which put out to rescue her crew. Seven 
officers and 88 men from the ‘‘ Maori ’”’ and the ‘‘ Cru- 
sader’s ’’ boats are now prisoners in Zeebrugge. 

The events of the week show no sign yet of exhaus- 
tion on Germany’s part. Her military strength is un- 
broken; the offensive has been resumed, and with un- 
diminished energy. Nor is it safe to assume that the 
recent instances of the application of the doctrine that 
all is fair in war which have shocked the non-German 
world imply anything like desperation. They do, how- 
ever, imply a blindness, whether wilful or no, to neutral 
opinion, which cannot but tell. Italy stands on the 
brink: the resignation of the Cabinet, announced on 
Friday, may herald definite action. The German 
Press may satisfy its readers that the responsibility 
for the joss of the ‘‘ Lusitania’? rests on other 
shoulders; that they were entitled to torpedo a vessel 


carrying ammunition to England, and to drown inno- | 


cent people, who had been warned of the risk they 
ran. But the shock to opinion has been profound, and 
it will be 
Commission on Belgium. 

A few months ago no sane man would have believed 
any civilised nation capable of the crimes now laid to 
the charge of the Germans; but, unfortunately, the 
*Blue Book on German Atrocities in Belgium must con- 
vince even the most generous sceptic. The inquiry 
of the Committee was conducted on careful lines by 
legal minds trained to sift and pick holes in faulty 
evidence, and the weight carried by the signatures to 
the findings is undoubted, for they include such names 
as Viscount Bryce, Sir Edward Clarke, Sir Frederick 
Pollock, and Mr Harold Cox. The Committee’s con- 
clusions read as follows :— 

1. That there were in many parts of 


systematically organised massacres of 
accompa: 


Belgium deliberate and 
the civil population, 
ed by many isolated murders and other outrages. 

2. That in the conduct of the war generally innocent civilians, 
both men and women, were murdered in large numbers, women 
violated, and children murdered. 

3. That looting, house burning, and the wanton destruction 
of property were ordered and countenanced by the officers of 
the German army, and elaborate provision had been made for 
systematic incendiarism at the very outbreak of the war, and 
that the burnings and destruction were frequent where no mili- 
lary necessity could be alleged, being, indeed, part of a system 
of general terrorisation. 


4. That the rules and usages of war were frequently broken, 

Particularly by the using of civilians, including women and 
children, as a shield for advancing forces exposed to fire, to a 
less degree by killing the wounded and prisoners, and in the fre- 
quent abuse of the Red Cross and the white flag. 
‘Murder, lust, and pillage,’’ so runs the Report, ‘‘ pre- 
vailed over many parts of Belgium on a scale un- 
paralleled in any war between civilised nations during 
the last three centuries.’’ We will not quote from the 
harrowing and overwhelming evidence, which may be 
read in a separate Blue Bookt. Some of the strongest 
evidence comes from the diaries of German soldiers. 
Even if only a tithe of the stories were true, it would be 
sufficient to prove that parts of Belgium in the early 
Parts of the war were a holocaust of butchery and 
fapine, much of which was deliberate, organised, and 
Sanctioned by officers in high command. 

The publication of this Report did not improve the 
national temper, and the deplorable riots in London, the 
Provinces, and Johannesburg prove that the cumula- 
tive effects of the series of disclosures of German 

arbarity have inflamed human passions beyond the 
Power of self-control. These manifestations are none 
the less deplorable because they can be understood. 
Acts of hooliganism against unoffending individuals 
Vita ee ee 


* Cd. 7,894. Price 6d. 
+ Cd. 7,895. Price rs od. 


deepened to horror by the report of the | 


ought to be reprobated by our Press, a section of 
which, however, has a heavy responsibility for en- 
couraging that dishonouring kind of public feeling, 
from which the English people, as a whole, have 
hitherto, to their honour, been free. We hope that 
the strong measures announced by Mr Asquith on 
Chursday, for the internment or repatriation of all non- 
naturalised Germans, will make an end of the shameful 


prosecution of the war. 


THE SINKING OF THE “LUSITANIA” AND THE 
INSURANCE LOSS. 


THE sinking of the ‘‘ Lusitania ’’’ on Friday, May 7th, 
was a deliberate act, by which over 1,100 non-com- 
batants were drowned. There is but little dispute about 
the details of the circumstance 
calculated barbarity which 
civilised world. 


of an act of 
has shocked the entire 
The giant liner, one of the largest 
in the trans-Atlantic service, was on a _ voyage 
from New York to Liverpool, and was steaming at 
about 18 knots an hour only a few miles from the 
Irish 
when 


and within 20 miles of 
torpedoed by a German submarine. 
there were two explosions—but whether the second 


coast, Queenstown, 


she was 


| was caused by another torpedo remains in doubt. Most 


2 aaa 


er 


to the evidence given by Captain Turner, who was in 
command of the ship, at the inquest on some of the | 
victims, ** there was no panic at all. My orders were 
promptly obeyed by the officers and crew.’’ Almost 
immediately there was a serious list to starboard, which 
hampered the launching of the boats, the operation 
being further delayed by the way on the vessel, which 
is said to have lasted for over ten minutes, as the 
engines could note be reversed. Altogether some ten 
or twelve boats were successfully floated, and wireless 
signals of distress were sent out. Several boats imme- 
diately put out from Queenstown, but the vessel was 
making water rapidly, and in less than 20 minutes 
sank by the head and disappeared. When assistance 
arrived many hundreds of those who had escaped death 
from the explosion were already drowned, and out of 
a total of 1,906 persons (1,255 passengers and 651 
crew) less than 750 were rescued alive—some clinging 
to rafts and wreckage and others only supported by 
life-belts. Figures published by the American Em- 
bassy in London show that of 218 Americans on board 
79 were saved, 21 are known to be dead, and 118 are 
missing. 

On the admissions of the German authorities them- 
selves this exploit is a perfect example of the military 
doctrine of force carried to its logical conclusion 
without any regard for sentiment or public opinion. 
The German Press rejoices in the demonstration of 
England’s powerlessness on sea. The German sub- 
matines had orders to sink the ‘‘ Lusitania” if | 
possible. The German Ambassador at Washington 
warned the public in the United States by adver- 
tisements in the Press (which were treated as 
bluff) that the ship would be sunk when it got 
into the war zone. According to Mr D. A. 
Thomas, one of the passengers saved, there was 
published by the representatives of the Cunard Line, 
in reply to this warning advertisement, a state- 
ment pooh-poohing the threat, and giving an assur- 
ance to those sailing on the ‘‘ Lusitania ’’ that she would 
be well taken care of. The explanation telegraphed 
by the German Foreign Office to its Ambassador at 
Washington may be summarised as a statement that, 
first, ‘‘the responsibility rests with the British 
Government, which through its plan of starving the 
civilian population of Germany has forced Germany to 
resort to retaliatory measures, in spite of the German 
offer to stop the submarine war in case the starvation 
plan were given up’’; second, that British merchant 


| of the saloon passengers were at lunch, but according | 


demonstrations both in word and act which lower our 
national dignity and actually hamper the successful 
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vessels are generally armed, and cannot therefore be 
treated as ordinary merchant ships; third, that the 
‘‘ Lusitania ’’ carried 5,400 cases of ammunition. 

As regards the first point we should like to hear 
more. The German Government seeks to throw 
the ultimate responsibility for its submarine policy 
upon the plan, ascribed to the British Government, 
of starving the civilian population of Germany. 
It further states that the German Government has 
offered to stop the submarine war if the plan of starva- 
tion is given up. There is no reason why all the facts 
about this offer and about the policy which has been 
adopted should not be laid before the House of Com- 
mons. They have appeared, we believe, in the United 
States. The policy of capture, the law of blockade, 
the definition of contraband, and, in fact, all the laws 
of the sea, have crumpled up during this war. In the 
light of the submarine, we might as well begin to con- 
sider before the peace what solution of the problem 
is most likely to favour British interests and security 
in the future, what would be best in the general in- 
terests of nations, and, finally, whether any desirable 
reform can be expected at the Peace Congress. 


As regards the second, the Admiralty definitely 
stated that the ‘‘ Lusitania’’ was not armed. As re- 


gards the third, no information has been given. 
People on board, according to Mr D. A. Thomas, 
believed there were special reasons, apart from the 
large number of passengers and the threat which 
had been made, why great precautions in the way of 
convoying the ‘‘ Lusitania’’ should be taken, as had 
been the case with the ‘* Transylvania’’ earlier. The 
fact that the ‘‘ Lusitania’’ was a subsidised vessel 
designed to become a cruiser whenever war broke out 
was another reason for giving her special protection. 
On this point Mr Houston on Monday put a series 
of very searching questions to the First Lord, to 
which his answers cannot be described as satisfactory. 
Mr Churchill said that the Board of Trade had 
ordered an inquiry, that he could not publish naval 
dispositions, and that the resources at his dis- 
posal did not enable him to supply a destroyer escort 
to merchant or passenger ships, and, finally, that the 
Admiralty sent warning tothe ‘‘ Lusitania ’’ and direc- 
tions for her course. Lastly, he said it would be wrong 
to go into details for fear that he might seem to be 
endeavouring to throw blame on the captain of the 
** Lusitania. ’’ 

The outrage has been denounced in the United 
States and in most neutral countries as a cold-blooded 
murder—though this does not prevent surprise that 
adequate precautions were not taken on this side to 
prevent it. On Friday evening the text of the Ameri- 
can Note to Germany on the subject was published. 
The Note is throughout firm and outspoken in tone. 
While the hope is expressed that German agents have 
acted without authority, no doubt is left as to the 
indignation of President Wilson and the American 
people and their resolve to safeguard the lives 
and interests of their citizens. Attention is 
called to various acts on the part of Germany in 
contravention of international law, for which a strict 
accounting is demanded, together with the cessation of 
practices endangering the lives of non-combatants in 
the name of humanity and international law. Notice 
of intention to do an unlawful act neither justifies nor 
legalises it. Nor can ‘‘ expressions of regret and offers 
of reparation ’’ justify or excuse a practice subjecting 
neutrals to ‘‘ new and immeasurable risks.”’ 


We may now turn to the insurance aspect of the 


question. The insurance loss of the ‘‘ Lusitania ’’ 
is greatest on the hull, which on a_ building 
cost of £1,500,000 would be covered against 


war risks for a sum of about £1,200,000. Of 
this 20 per cent. is borne by the Liverpool 
and London War Risks Association and 80 per 
cent. by the Government War Risks Office, the 
association paying, on this calculation, £240,000 and 
the Government £960,000. It is the heaviest indi- 
vidual loss that any association has had to face since 


the war started, and probably the greatest payment 
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that the Government has made in connection with an 
one steamer. It is, however, possible that other losses 
in which the Government shares both as regards hull 
and as regards cargo, amounted to very nearly this 
sum, some of the vessels destroyed in the South 
American trade having very valuable cargoes, whose 
loss would fall largely on the State, in addition to the 
hull itself. That, however, is a point on which we have 
no definite information, as the Government naturally 
does not publish an account of the different losses in 
which it is interested. So far as the open market is 
concerned, the loss of the steamer itself does not affect 
underwriters, as the whole value was _ insured 
under the Government scheme. In the matter of 
cargo, too, the market has escaped lightly. These 
giant hotels are not built for merchandise, and they 
carry much less cargo than smaller steamers, such as 
the Atlantic transport boats. A certain amount of 
general merchandise is known to have been on board, 
and the steamer was also carrying some copper, which 
was insured in London; but many underwriters and 
insurance companies had no cargo on her at all, and 
will get off scot free. Others who considered the 
voyage a particularly good risk wrote full lines on it, 
but the loss is not in any way comparable to that of 
the ‘‘ Troilus’? or the ‘‘ City of Winchester. In 
another way, too, underwriters have escaped lightly, 
for the Registered Post loss, which under normal 
conditions would be serious, happens in this case 
to be particularly small. Even if the 
tania’’ had been carrying all the week’s mails, their 
value would not have been considerable, as the volume 
of securities and precious stones coming from America 
is at present reduced to a minimum, and the risk run 
on jewellers’ ‘‘ block ’’ policies and on sendings of 
bonds is very much smaller than in times of peace. 
Such diamonds and bonds as are crossing the Atlantic 
these days are travelling Westwards, not Eastwards. 
Furthermore, the greater part, if not all, of the week’s 
mails were taken by the ‘‘ New York,’’ which left 
America at the same time as the ‘‘ Lusitania,’’ so that 
the lost vessel had far less than her usua! quantity 
of mail bags on board when she was sunl:. So far, 
then, as cargo and registered post are concerned, the 
insurance market has escaped easily, but there is 
another respect in which it will probably have to 
meet heavy claims—on personal accident policies. The 
loss of the ‘‘ Titanic ’’ resulted in an unexpectedly large 
number of these claims, and the ‘‘ Lusitania” will 
almost certainly produce far more. The habit of pet 
sonal accident insurance has developed greatly in the 
last few years, and since the beginning of the wat— 
more especially since the outbreak of submarine 
piracy—it has become almost a matter of course for 
men travelling on business to insure their lives against 
death by accident or by the operations of the enemy. 
It may, in fact, be taken as probable that the majority 
of the business men on board the ‘‘ Lusitania ’’ were In- 
sured in this way, and wealthy business men travelling 
across the Atlantic do not insure for small sums. How 
heavy the loss will be cannot yet be said, as when 4 
risk of this kind is accepted underwriters do not always 
know the name of the steamer by which the assured ex 
pects to travel. Already claims have been advised, and 
many more are expected. Probably the American com 
panies and the big English accident offices are a 
deal interested, and the losses will come round to 
Lloyd’s under the re-insurance treaties which the com- 
panies take out to cover the excess of a named sum oI 
any particular risk. These personal policies wi 
probably bring the heaviest of all the claims resulting 
from the disaster. It is perhaps worth mentioning 
that the ‘‘ Transylvania’’—an Anchor Liner chartered : 
the Cunard Company—which has been threatened Y 
the Germans is insured against war risks, not with 
State, but in the open market; and this week some 
the underwriters on the hull have been paying 80s pet 
cent. to re-insure their lines for the one voyage: 
the original policy runs for three months at 4 der 
smaller premium, the transaction represents a cons! 
able loss to the re-insuring underwriters. 
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Osseg FOREIGN TRADE IN APRIL—BETTER EXPORTS. | Ayri) icra. ut’ oo sugar we imported less than in 
I . 
; hull Ami the universal indignation aroused by the destruc- a need a bh nae oe 
this he “ Lusit ” siderably greater. Raw material imports are 
a tion of the usitania,’’ it is important to remember | nearly £6,000, 
>outh > of th d ; £6 000 hig yher than a year ago, the increase 
h that in spite o e murderous efforts of the German | being mainly due to raw cott 2,62 a 
vhose Admiralty, this country is still carrying on an immense seeds, nuts, oils, fats and ; ont eae es: i 
© the overseas trade. In fact, since the submarine campaign | wool ‘(4+£e a i ‘a ee (+ £1,380444); a 
have ful shi be _(+4594,740), and ‘‘ other textile materials ' 
on peaceful s ipping gan, we have seen a steady | (4 £691,078). I 
Irally f x ‘ £091,078). In the case of cotton, the influence of 
_—— improvement in our foreign trade returns. The Ap: il | prices works the other way, quotations being still w 
a in|} results show imports 412 millions higher, and exports | below those of a year ago. The otc s a aa 
isi} ji £7} millions lower thz caren ee 
offen | A only ; an in April, 1914. Much imports and cotton goods exports, after the enormous 
allowance 1as, of course, to be made for higher prices, | slump in the earlier months of the war, is, for I 
a . but it is remarkable that the value figures of the total| shire at any rate, one of the best atta ft he R 5 
r of ' turnover are actually greater now than in times of } turns. Here he ; os ee 
These lt fs " are the quantity and value figures for 
h 4 prosperous peace The summary of the results for} April of this year and last :— 
: ey April and for the first four months of the year are as ' Quantity. Val 
oH E a — —_———~ _ alue. ————- 
it oft fellows : April, 1914. April, 1915. April, 1914. April, 1915 
“i : Four Montus Enpep Aprit 30. Centals Centals. £ £ 
os , 1914 1916 fom, oot Whee: ha: ik 1,531,883 3,280,365 4,937,135 7,563,560 
"and ME smports .. 258,618963 .. 981,676,312 .. + 23,057,309 .. + g'9| PSYPE sent us more than a year ago, but the chief in- 
and|| [2 || Exports -- 175,533,445 .. 116,770,328 .. — 56,763,117 . * “32.6 | Crease is in shipments from the United States, which 
1 thell fae || Beexports 40,151,463 .. 31,729,362 .. — 8,422,101 .. —21-0| @t€ 2,752,725 centals, against 980,543 centals in April, 
nit, | “an Montu of APRIL. 1914. America’s enormous accumulated surplus is 
at of | 4 _ = Inc. or Dec. in 1915. | bes ginning to aoe its market. The wool import figures 
tall |[tmports .. 61,626,830 .. 73,678,288 .. + 12,051,458 .. 419.6] “" “°° Worth recording :— 
htly, |} 7 Exports -- 39,946,822 .. 52,169,735 .. — 17,777,089 .. —19-4 | Imports of SHEEP or Lamp’s Woot 
malt Re-exports 10,789,244... 9,957,054 .. — 832,190 .. — 77) —-—_—(uantity. - Value. — 
case} |) The most satisfactory thing sia the April returns is | April, a -— — April, 1914 aaa Trae 
Lusi-| f that British exports are #2 ,000,000 greater than a 119, 882,502 i 125,292 344 5.236.613 5,992,748 
their |} |F March, and with imports £,2,000,000 less than in that | woo] pric : aie oo 
lume} month, the excess of imports—which is one of the | | ool pi ices are on an average higher than a year ago, 
erica} J || great difficulties in our financial situation—is less than a ee ee there as in 
run} fF} |jin recent months. Be low we give comparative figures, ten oe her commodities. The khaki demand is bene- 
S of! Fe showing how each month of the present year compare s | ane pan a ee mgnne AGERE, WO SORe ws 
eace. || I with the corresponding month a | ,960,395 Ibs, against 26,228,173 Ibs. J here is also 
aed ; “a an increase of nearly 4,000,000 lbs in South African |} 
“ie if eae in Change in Change te Change in wool exports to this country. lhe large increase 
eek’s iS ‘pared Coneased "“Saukeee” Seccnese under the heading, oil seeds, nut oils, fats and 
left || fee with vewith with with gums ”’ is due in the main to heavier takings, especially || 
that : — i ) ame ae 1914. April, 1914 of petrol Among manufactured imports the most || 
“il ie i % £ E triking indivi ange . 
ntity || Imports 601,00? 0-9 | + 3,215.16"! + 52 + gsie9s 4 12°9 9 +1296 ssa + 19-6 | = 7 eR . vidual chi <j sae amcrtoemaplineell ier 4 
far, || Be SNe 18,558,573) 23 |—-BRAS* R00) — 386 | 14,082 32:2) ~ 7:777,089 3-4 | in iron and steel, of Z £557,089 in cotton goods, and ot || 
-thell 478 28°0 — 3,419,271 — 34-2 — 1,469,162 — 15 832.190 — 77] £783,391 in woollen goods, and an increase of|| 
re is|| F In coniparison with last year’s results, the upward |“ £1,084, 24 244 in “‘ other metals and manufactures there- |} 
e tol i movement in prices flatters the figures of recent of. Che latter increase 1s due in the main to copper, 
The 4 months. But in April the rise in prices was compara- lead, and tin. he imports of chemicals, drugs, dyes, 
large || Be tively slight, and the export figure for last month is and cosours are £386,926 higher than in last April, and 
will a a ver oa! cided improvement on previous months. the eae for the four months is 41,269,342. Much 
per-|| Be The import increase for April is made up as fol- of this ts — price advances. Presumably, after the 
the lows :— issue of Board of Trade licences, some of the dyes 
all : ee came from Germany, but countries of origin are not 
i Ei in z specified. It is rather strange that certain definite 
{ iniports from Germany are specified in the returns ; 
> tor ie 1914 1915. Ine. or Dee.| fo, instance, “paper for packing and apping ”’ 
ainst|| , in 1915. ce be ‘ , pal | r packing = anc oe 
4 a L 3 Sk ae ,300), clocks Ts} instruments and apparatus 
emy. : ee Aen? on a a ~~) . PI 
ority 2s I. Food, drink. and £ | £ £ scientific (£20). Are these explicable by the issue of 
i 5 ee a eg es 22,350,635 29,935,534 + 7,584,899 — oer ocd = $0 on what Principle are com- 
Hling|| B) |] p7Painly manufactured .... . . 22,460,124/28,431,032 + 5,970,908 modities selected for these permits? Perhaps Mis 
Howl fa Il. Articles wholly or mainly} Runciman will explain. 
en all oe sees _. «16,591,787 15,040,921 — 1,550,866} To turn to British exports, the total is made up as 
4 - \liscellaneous and un follows :— 
ways|| | Classified ...... éseencese esse. 224,284 270,801) + 46,517 
le 4 ais el Apri Exports 
and|| fe iin OE ein hv cancnrnmcsitean 61,626,850.73,678,288| + 12,051,458 | — eae ont 
Poa 
a ‘ 
com} © lol in foodstuffs that the effect of high prices is most — | in 1915. 
& we ont as a reference to a few prominent examples | ———~———— man | — 
0}; i show :— £ 
cont || | I, Food, drink, and tobacco . 2.308, 253 antes 1,999, 246 | — 305,007 
n onl ia : II. Raw materials and articles 
at April, 1914. April, 1915. mainly unmanufactured ,| 5,267,641 | 4,755,290 | 512,351 
wh — —————— III. Articles wholly or mainly 
Iting |) | Quantity.| Value. | Quantity.| Value. manufactured .......... 31,502,631 |24,422,266 \—7,080,365 
ning |} | en oe 2 me nore - ao ' IV. Miscellaneous & unclassified} 872,297 992,931 |+ 120,634 
es - wits. wts. | asain napadibiaill 
od by|} | grain an and flour ....| 14,197,504] 5,333,686 | 15,165,618, 9,417,543 ee 39,946 822 g22 (32,169, 733 \—7,777, 089 
4 by [ Beet oweeee. veceees} 929,034] 1,745,850 | 647,856} 1,841,706 | - 
» the} | MD cccccece toes 785,272 1,639,517 494.973 1,420,748 | The total decrease as compared with last year is by 
. Total of dead | 
1e of 3 Butter ead meat ..| 2,490,473) 5,873,839 | 2,197,181) 7,357,119| far the smallest of any months since the war started. 
; per} Sugar... Hi 528.086) 1,872,185 301,035) 2,052,387 Previously the smallest decrease was that of over 
oj) —sar...... esseeee-| 2,859,228) 1,654,634 | 1,764,684! 1,825,169 
As} © I Jee | £14,000,000 in March. In Classes I. and II. the most 
nuch mports of grain and flour continue to be greater in| interesting item is coal. Fuel exports, which month 





Teaatity than a year ago, but the rise in price is mainly | by month have shown large drops, are only £317; 760 
sponsible for the huge increase in the value figures. less than a year ago; the great advance in coal prices 
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| wool manufactures. 
higher than in the corresponding month last vear, ‘n- | 
ad of 4,500,000 lower as they were in March; and | 
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is, of course, partly responsible, for the actual quantity | future value of the stock and the capital value of the 


of coal exported was only 3,769,764 tons, against 
5,214,018 tons. France, Denmark, and Norway alone 
took appreciably larger quantities. If the export re- 
strictions announced by the Board of Trade are literally 
enforced, they will—on the basis of the April figures 
—reduce British exports by some 1,500,000 per 
month, and thus help to swell the already serious ex- 
cess of imports. Exports of British manufactures 
still show large changes, the chief of which we give 
below : 








| 
| 


subsidiary interests in allied ventures in enemy countries 
must be an uncertain quantity. Below is the profit 
record of the past ten years :— 











rT 
“ ez 5 3 3 ‘ 
Year an se =e &§ of a8 8 ee 
Ending ze 2 8g zs ut Bs as ze =§ 
March 31. | a a a> | = ~ oe ae O8 
; _ Q aA j a S 4 fe 
. 4 £ £ £ £ ~s | a 
1906........ | 402,442) 110,000, 125,000. 40,000 80,000 § | asap 
1907.22... | €85,837| 110,00, 125,0c0 150,000 140,000 10 | 14°34 
1908. .......| 800,076, 110 0¢0) 125,090 200,600 240,000, 12 | 23/49 
i .ecees | 357,317 110,000 125,000 nil 160,000 8 | ani ny 
1910... .....| 433,220! 130,000 125,900 50,C00 160,000 8 | jgg'gs 
| 1911........} 501,845) 110,000, 125,000: | 100,000 160,000 | ig¢'aq) 
1912 .......} 497,957 110,000 143,705, .. | 50,000 179,996 8 | _ag ens 
1913........ | 588,802) 110,000 150,000) .. | 100,000, 180,000 8 | 255¢n 
isicasens 609,584 110,000 150,000 18,750, 150.000 180,000 8 | 256 3 
1915... 391,057| 110,000 150,000 22,500! 50,000 180,000 8 | 13a) 
Had the balance-sheet been made up some months 


| 


| 
| 


: ; Inc. or Dec. 
April, | April, | in April 
| 1914. 1915. 1915. 
Iron and steel and manufactures B*] mM: 33 £ 
POE oki oriduckexdteuantewees 4.097,927/3,192,472|\— 905,455 
Other metals and manufactures 
NUE Kseeoceckuensaciesecaccsl 949,760; 771,071|\— 178,689 
Cutlery, hardware, &c.............. 627,496) 403,162 224,334 
Ts i inde dcekadeenasnucnns 2,994,339/1,574,455|—1,419,884 
CD ncidekckasnitsccenawinnion 792,970) 388,026 404,944 
Cotton manufactures .............. 9,738,661 6,942,188: — 2,796,473 
Vool manufactures................ 2,427,062/2,973,258+ 546,196 
ES ck ccbbsdicnkeeddsiniduneeen 1,116,058! 916,899 — 199,159 
Railway carriages, &c.............. 1,113,580; 656,365|— 457,215 


Miscellaneous .............ccceee. 2,758,826'2.379,302;— 379.524 
The feature of this list is the recovery of cotton and 
Exports of woollens are 4,500,000 


ste 


a cotton goods still lag behind last year’s 
ures, the April decrease is 41,700,000 less than in 
March, and far less than in the preceding months. 

Press comments on these returns have 
one feature. Easter fell in April this vear, as in last 
year, but this year large bodies of workers agreed to 
curtail their Easter holidays on patriotic grounds. Con- 
sequently, the number of really full working days was 
certainly greater this April than last. 
allowance is made for prices and other influences, the 
returns remain surprisingly good; for several millions 
of workers have enlisted, and very large numbers are 
engaged in producing war supplies, which, though they 
leave our shores, are not included in the Board of 
Trade figures. 
like one-sixth of our mercantile tonnage has been taken 
over by the Admiralty. Germany’s submarine ‘‘ fright- 
fulness ’’ receives an excellent answer in the figures of 
shipping engaged in foreign trade during each month 
of the present year :-— 


though 


SHIPPING ENTERED and CLEARED at U.K. Porrs during the 
First Four Monrus of 1915. 


Cleared. 
Entered (With Cargoes.) 
Tons. Tons. 
SND aii ciintenndk uaemene 2,564,568 3,419,217 
PNT cccees sn dangaciiws 2,523,562 .... 3,127,269 
March ......000000 2 cceses 2,960,808 3,639,981 
FE Mabbaikaetandbaaddines 2,708,943 5,378,775 


In normal times April is a slacker month than March, 
and the comparative showing of the April figures is as 
good as that of the March figures. The dramatic out- 
rage on the “‘ Lusitania’’ should not make us forget 
how immense is the constant stream of shipping to and 


from our ports, and, relatively, how small the 
casualties. 





THE FINE COTTON SPINNERS. 


Tue damage which the war has done to the cotton 
export trade is apparent in the report of the Fine Cotton 
Spinners’ and Doublers’ Association, which covers a 
year including four months of peace and eight months 


of war, for profits are lower than in any year of the 
past decade, and little 


more than half of those 
recorded in 1913. The dividend is at the same 
rate as that of last year, namely, 8 per cent., 


and only the future can show whether the main- 
tenance of the dividend is a wise proceeding. Reserves 


in the past few years hav 


' 


earlier, when the recovery in cotton values had made 
less progress, it is probable that profits would have been 
lower on account of the necessity of writing down 
stocks. The carry forward is reduced by £122,000, and 
nothing is added to the reserve, although £50,000 js 
set aside as provision against loss on foreign debts and 
depreciation of investments. Whether this provision js 
adequate it is difficult to say, for no information is given 


'in the balance-sheet as to the nature of the investments, 


overlooked | 


| 
| 


But when every | 


Moreover, it is believed that something | 











which stand at the huge total of £/2,692,929. Changes 
in the association’s balance-sheet over a number of 
years are shown below :— 
LIABILITIES. 

Credi- Profits 

: ae t’rs, Bills Avail- 
— ae ao Loans. | and _ Reserv». able for 
March apital. Open Ac- Appro- 
counts. priation. 

£ s | 8 f £ 
SE nih aw hw ania 7,250,000 119,961 756,776 667.° 198,007 
BES dadewdsvensees 7,250,000 83,05! 631,449 707.6 466,844 
SD eke hn tieniealaa 7,250,000 78,138 566,533 857.8 661,920 
DD -cccosteeescend 7,250,000 68,58€) 732,991 1,057 | 364,236 
Rr 7,250,000. 39,064 881,7371,059.226 402,457 
. er 7,250,000 52,82561,046,4971,112,.1 5 459,301 
it senedeviansed 8,000,000 52,161 785,471 1,339,205 444,175 
DP séessunesiawwee 8,000,000 49,119 551,5241,375,452 542,977 
Te seubsendeaqued 8,450,000 86,838 1,197,563 1,025 605,061 
Te: siscdclecwanbne 8.450.000 100,08), 616,625 1,225." 533,618 

ASSETS 
Proper- Invest- 

Year Ending ties and ments, dit . ‘ash. 

March 31. Good- Loans, Stock. | Debt Cash 
will. &e. 

ee £ £ 
BOGS ccccvcesessce 4,793,097 1,693,754 1,741,919 589,926 121,867 
De Stdencevensens 4,947,715 1,717,450 1,510,12S 700,01 5 170,383 
BEE ¢svecscuccdnoes 5,005,823 1,861,764 1,648,263 655,572 291,139 
PD eicuaiwsmed . .. 5,056,67£ 1,851,929 1,855,303, 547,474 209,796 
MED setevscteneced 5,117,042 1,872,84¢ 1,849,933 652,512 188,563 
| eer 5,169,299 1,957,143 1,989,512) 732,562 120,024 
DD scacsdeesanten 5,282,987 2,667,621 1,778,754) 789,090 150,952 
BD ists cswenaneus 5,332,282 2,739,155 1,603,002) 764,468 142,248 
Sn icin cwancmnglal 5,413,320 2,725,048 2,365,428, 762,870 162,332 
WIS ..........000- 5,413,282 2,692.929 2,304,717, 783,418 2,527 


The changes show the stress of the period through 
which the cotton industry has passed. Cash is reduced 
to an almost negligible sum. Liabilities to creditors, 
which made so great « jump ‘ast year, have e+. very 
sharply reduced. It is a pity that the directors have not 
seen their way to giving some information as to the 
composition of the huge property item—for as It stands 
it makes a true estimate of the financial position im 
possible. Fine Cotton Spinners’ shares now stand at 
28s, at which they yield £5 13s 9d per cent. The new 
cumulative preference are quoted round about par. 

who are interested in the Lancashire cotton trade have 
had an anxious time, but the steady revival of recent 
weeks gives ground for confidence that the darkest days 
are past. Shareholders in the Fine Cotton Spinners 
may well be relieved that the reduction in profits has not 
been greater, and the maintenance of the dividend rate 
will have been a pleasant surprise to many of them. 


€ risen very much, but the! Apart from the chances of war, cotton companies are 
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always liable to severe fluctuations, and the market cer- | if the seller does not deliver. He therefore considers 
tainly has confidence in the power of the Fine Cotton | further restrictive measures unnecessary. The Berliner 
Spinners’ to weather the storm. We shall be interested | Tageblatt, however, declares that the statement as to 
to hear from the chairman at the meeting about the | reduction should not be accepted without further in- 
progress of the association’s cotton property in the | vestigation, and points out that the authorities, con- 
Mississipi Delta. | trary to Mr Moser, regard further steps as a desirable, 
| and, in fact, an essential preliminary to the possible | 
| reopening of the Bourse to official dealings. The 


FINANCIAL FLUCTUATIONS IN GERMANY. | attitude of the banks towards participation in Stock | 
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| kxchange business is still being discussed. It seems 


j | 7 ; . ’ 
| that an agreement has been reached between th: 
AMSTERDAM, May 10. Ministry of Commerce and the banks as to the partici- 


(FROM OUR CORRESPONDENT.) 


a ; : vation of the latter i 1s busine ler certai 
THe latest feat of German maritime Strategy has e latter in this business under certain 


ised a feeling of indignation and abhorrence here : . . . : 
arous ; ; ee : rr — her othecial quotat‘ons and the necessity of inquiring into 
exceeding in intensity the effect produced by the tor-| the identity of the order-giver and the nature of the 


restrictions. The chief difliculties are the absence of | 
° - é r 5 ~~ 88 . . . > ° ° . ¢° 
pedoing of the ‘‘ Katwyk,’’ although this incident more | order, the formalities in connection with which have | 


directly concerned this country. The latter, however, | still to be settled. The fixing of minimum prices has 





circumstances, but in this instance all such excuses a be ee ‘+ what way, ag ! a explained, 
. . . ; though the Danks intimate that they would not accept 

must be rejected as entirely futile. On the Bourse | _5 cia ; . ad 
; | crders which could not be executed without unduly 
influencing prices. They will only do business on a 


cash basis. This, however, it is pointed out, cannot 


this devilish misdeed was commented upon in the 
strongest terms of condemnation, and the little band | 


| be enforced, as loans may be obtained from the 
| 


lof Germ in-worshippers, who anyhow have to confine 
Fes 
| 


! 
. ‘ . . . i ee oa So nie eae: en a beteletie ail 
at least left the door open to the plea of extenuating | been scouted by the banks. [Excessive fluctuations are 
| the confession of their faith to their own circle | 





, wisely | Darlehnskassen or elsewhere, with which the bank 
| kept in the background on Saturday, rightly recognis- | €xecuting the order is paid in cash, thus defeating the | 
a ‘ j , ; amar : i | ahiect he c 4} <. alan a : . ee a 
jing that any open defence of this crime might have | ©>J¢¢t of the condition. It is also « onsidere d essential 
es . . | that the re-entering of the banks in the Bourse arena 
| had unpleasant consequences to themselves. So uni-| ; 1 “4 6 
| ; t] ; ar a ee Sos! shall not be abused to get rid of unsold syndicate hold- || 
ersal wa 1@ aversion against the principles under-| - . ~ ated 
“es iqpoadllbidesss 5 ns a ' | ings to the detriment of the war loan. It seems that 
lying the act, that representatives of more than vers the banks have, since some time, been viewing the || 
|} big house felt disinclined on Saturday to have their} activit. on the Bourse, of which private members have | 
| usual telephonic intercourse with Germany, and pre-| been able to benefit, with a certain amount of jealousy, | 
ll ferred. if even for one dav. to sacrifice business to} and one of the grounds advanced in favour of their || 
i ’ “oe ? -* sie , aa } * . . . . 
li} sentiment. There seems but one remedy. If all the | partic'pating is that the interests of clients would be }| 
1c ' 1: ' | better safeguarded in their hands, a statement which }} 
l} neutral Governments whose subjects were on board : a al 
1] ; il ad ; . 1; ; may well be doubed. It is possible that the complaints | 
cme usitamia — were to combine and inform the} pocrd from private firms about difficulties and dis- || 
German Government that a repetition of such a murder | ¢yjmination in the conditions on which call loans are | 
¢@ @ ° ° 4 ‘ i 
would compel them to follow the will of their peoples | supplied to them by the banks may not be entirely | 
and cut off all and every intercourse with Germany, | cisconnected with the disposition referred to. el 
; i 
| 








of securities forming the basis of the loans at consider- | 
os . ‘ ; 

ably below their present level, but, from the outsider’s 

standpoint, this action seems fully justified by intrinsic 


this mode of warfare is regarded by humanity, and 





' 

|| perhaps the German Government would recognise how | itms contet d that the banks arbitrarily fix the value 
| return, be it reluctantly, to principles of chivalry which 

; 


it has now completely abandoned. The hardships of conditions, which surely offer anvthing but a sound 
any such joint action would fall more or less equall: l basis for spectacular advances in securities. 
on all countries concerned, and, far more than isolate!| The foreign exchanges have, during the past week; | 
protests or half-hearted representations could do, would | temporarily weakened rather sharply, the Italian ex-| 
brine home to the German Government the state of | change and the dollar rate leading. On Saturday the 
mind of the world. | latter dropped to 1.52, but to-day at IS 4.55 
ain, which shows how nominal the market 
jumped in the middle of the 


| 
j 
| 
‘ . - rats i 
If the war could be won by the measuring of finan- | *> Pitan 1 | 
_— x . | 1S. veichnsmark 
— oe merely, there would be more ground foi iweek here to 52.30, but have relapsed = as 
satisfaction about developments than the events on the | quickly to 52. The movements in the Italian 
| 
} 
} 
| 
| 


- . i . . . 
theatres of War have, unfortunately, been able to excite. | ext hange presumably are connected with the withdrawal 
Though the Russian defeat luckily turned out very 


i 

i 

| 

| 

| 

j 

| 

| 'of balances and the stoppage of exports. The prac- 
much less of a débdcle than the fantastic reports circu- | tical cessation of direct business intercourse between 
lated with glee by the same little band referred to ithe United States and Germany renders the New Y ork 
above represented it to be, it certainly, for the time | rate subject to sharp fluctuations, whilst the temporarily 
being, has destroyed all hopes of the invasion of Hun- | lull or decrease which appears to have occurred in the 
gary. But chief interest is centred in the struggle in | requirements for remittances to New York in other 
llanders, and it is here that developments are expected countries is in itself already imparting a somewhat 
daily, and that every retrograde movement of the | weaker tendency to the dollar exchange. 
Allied lines is watched with keen disappointment. More than once I have referred in these columns to || 

The Bourse in Germany has had an exciting week, | difficulties arising from the heavy commitments on mort- 

and, although no prices are published, it appears that| gages. Further representations have now been made 

Sharp reactions occurred in some of the leading specu-| by the board of the German Municipal Federation, which 

lative securities on the way in which the Italian situa-| advocate an extension of six months’ delay, which the 

tion has been shaping. In the Bankarchiv, Councillor | courts are, under the present emergency legislation, 

Moser reviews conditions in the Berlin securities | authorised to grant to debtors. This delay, it is argued, 

market, and asserts that engagements, which in De-| is inadequate, inasmuch as the supply of capital for | 

cember were estimated at some M 200 millions (a| mortgage purposes has practically dried up, so that at 

very moderate figure if accurate, considering that total | the end of the term the debtor is in no better position 

Stock exchange ‘loans outstanding at the outbreak of | than before. Further, these debtors are not in the same 

war here were put at FI 350 millions), have been | situation as ordinary commercial ones, as these latter 

further reduced since, owing to the stipulation that |can actually earn their debt from income, whilst mort- 

buyers who declare themselves willing to take up their | gage debtors are mostly obliged to have recourse to 

Stocks are allowed a reduction of 1 per cent. in interest ' fresh borrowing to repay loans falling due. The mere 
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extension of the legal delay, however, weit not seem 
to meet the situation, as it is expected that, even upon 
the termination of the war, the difficulties of obtaining 
fresh funds on mortgage are not likely to be eliminated. 
It has, therefore, been suggested that these debts be 
postponed until a certain fixed period after the conclu- 
sion of peace. But such a measure would cause an 


enormous amount of capital obligations to fall due on 
| one and the same date, whilst, moreover, the indefinite 
} 
{ 





nature of the postponement would interfere too much 
with the rights of mortgage creditors. As a com- 
| promise between these views it has been proposed to 





\| leave the present legal term of six months undisturbed, | 
but to give the creditor at the expiration of the term 
certain rights in the negotiations for obtaining fresh 

capital on mortgage. | 








A measure closely connected with the endeavours to | 
alleviate the situation in real estate matters is the law | 
| just enacted by the Reichstag restricting the effect of 
| « dispositions mz ade by proprietors in respect of rent. 
lander the arrangements as they existed, such disposi- | 
ions had to be recognised by the mortgage creditor in 
ase of execution or sequestration, for the period up to | 
the end of the quarter following this action. 


In cases | 
where both took place simultaneously the disadvantage | 
to the creditor was doubled, for not only was he com- 
|| pelled to recognise the proprietor’s dispositions in re- 
spect of the distribution of the rent, but these disposi- 
}| tions retained their force as towards the buyer also if 
the latter should be identical with the creditor. Under | 
he new law the effect of these advance dispositions has | 
been limited to three months instead of two quarters, 


| 
| 
\; 
\| « 
| 





i 
| 





has been eliminated. 


} 
From the efforts made to prevent a breakdown in the | 


| 
and the cumulative operation against creditor and buyer 
| real estate w orld, and to facilitate the transfer of such | 


properties, it is sufficiently evident that this problem is 





a very sore spot in the economic situation in Germany. | 
This is also clearly apparent from the report of the | 
Union of Building interests, a h states that in several 


cases building failures were caused by total lack of | 
resources, 


jt 
\t 
lt 
I; 
| 
| 
| 


| 
i 
| The terms of the Austrian and Hungarian loans have 
now been announced. In contrast with Germany, they | 
represent concessions to investors as compared to the | 
Austria issues 54 per cent. 





Treasury Bonds, 
after ten years at the price of 954, whilst 
| the banks will refund to subscribers out of their own 
remuneration a commission of 4 pe A cent. 
gives subscribers the choice between 54 per cent. Rentes | 
and 6 per cent. War Loan respectively at the price of 
go0.80 and 974 per cent. The former will not be con- | 
vertible for ten vears, the latter not until May, 1921. The | 
yield on the Austrian loan, allowing for redemption, 
works out at 6} per cent., the Hungarian loans just 
over 6 per cent. In their case the possibility of repay- 
ment may, it seems, be safely left out of the 


redeemable 


|| 

| first issue. 
| ungary | 
| 

| 


calculation. 
The Darlehnskassen will lend up to 75 per cent. on the 
loan, and charge 5 per cent. interest. This, it is calcu- 
m9 ‘din the Berliner Tageblatt, works out at a yield of | 


= per cent. on the money which remains to be paid, if | 
< offer of the Darlehnskassen is accepted, viz.,19.75 kr 
per 100 kr nominal. It is pointed out that the result is | 
even better if profit on redemption be included. But | 
might it not be advisable also to reckon with the possi- | 
bility of loss in case of non-redemption, of forced down- 
ward conversion, or compulsory reduction of principal. 
Already in times of peace the finances of Austria had 


| 
1 
| not been regarded with much favour in Western Europe 





of late years, and the loans, which succeeded each other 
with great regularity and at short intervals, had to be 
contracted at ever more onerous terms. If for the time 
being the fictitious abundance of resources and the 
enormous depreciation of the Austrian exchange abroad 
enables the country to borrow on terms which, tempting 
as they might look, can hardly be considered commen- 
surate with the risks involved in investment in the 
securities of a Monarchy whose future, to say the least, 
is extremely uncertain. 


THE ECON OMIST. 


| stopped all trade. 


/ economic disaster. 


| augmenting exports from Persia. 


| expected for a time. 
_but not so much as at the beginning of the war. It 
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PERSIA AND THE WAR. 
(FROM A CORRESPONDENT.) 





ISPAHAN, April, 
Ow1nc to its financial dependence on Great Britain and 
Russia, Persia is suffering more acutely from the war 
than any other neutral community. ‘The Shah's 
Ministers are now vainly endeavouring to find money 

for officials, gendarmerie, and the Monarch himself, 
The economic condition of Persia is getting worse 
and worse. The outbreak of war in August practically 
At first the German cruisers made 
navigation impossible, and no British (not to speak of 
| Russian) steamers ventured to enter any Persian ports. 
After the German cruisers had been destroyed no revival] 
of commerce took place. Cargoes of opium are bein 
forwarded to Bushire and Ahw az, but rumours of the 
Arabs’ activity in Southern Persia have so far impeded 
the regular exports of that commodity. Tobacco ex. 
| ports have been practically stopped, because of Turkey’s 
participation in the war. The ‘‘ Société du Tombac,” 
which had been operating in Ispahan, was wound u 
in January on instructions from Constantinople. Many 


| Persian tobacconists suffered considerable losses. 


Importers have been and are still hampered by the 
unfavourable exchange. Persians used to pay 54 krans 
for a pound sterling. They had to pay 67 krans at the 
beginning of war, and have to pay 62 krans now. The 
improvement is due to the Financial Conference in 
Paris. Such is Persia’s dependence upon the Russian| 
rouble! Commerce with India has also suffered from 
the exorbitant price of rupees, in accordance with the 
exchange rates on London. There is an unprecedented 
scarcity of silver krans, the importation of silver having 
ceased long ago. The two banks—the Imperial Bank 
of Persia (English) and the Banque d’Escompte de 
Perse (Russian)—are facing very serious difliculties. 
The Mint has no business to do on account of the entire 
absence of metal. Many a Persian has hidden his silver 
in the ground, fearing the uncertain times of war. 

Few people realise that Persia, being a country with 
an adverse trade balance, and being absolutely devoid 
of any capital, cannot possibly continue to purchase 
goods from abroad without the risk of financial and 
Those who would like to increase} 


Let people here sell 
something, get money for that, and then import goods 
for which they can and will pay. English merchants 
should seek to develop the productive forces of Southern 
Persia, so that it may ultimately export commodities 
which will be useful to British manufacturers. 

The Russian Government originally prohibited ex- 
ports of petroleum and all sorts of victuals into Persia, 
lest these commodities should indirectly reach the Turks. | 
This occasioned a tremendous rise in the price of sugar, 


| their imports into Persia should think of possibilities 


petroleum, manufactured cotton goods, &c. The pro-| 
hibition was afterwards abolished, and prices went | 
down. 


I do not hear of any imports from Great Britain. 
The Armenian dealers have received notices from their 


_English purveyors that no further imports are to be 


Posts are considerably delayed, 


takes about six weeks now for a letter from London to 
Central Persia vid Russia. Letters leaving England 
and opened by the English censor are again submitted 
to the Russian Censor, with consequent delay im 
delivery. 

The Russo-British alliance at first puzzled and now 
alarms the Persians. Since their political experience 1s 
narrow and their knowledge of history, economic 
science, and even geography very limited, they soon 
found an explanation of the alliance between England 
and Russia. The two Empires, it was argued, have 
decided to put an end to their controversies, and to 
settle the Persian problem once for ever. Persia will 
be divided between Russia and England, in accordance 
with the spheres of influence established by the Con- 
; vane of 1907. Having made up their minds, the 
| politicians urged the Government to declare strict 
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neutrality, but immediately gave all their sympathies 
to Germany. The participation of Turkey created an 
immense impression, more especially upon the clergy. 
The latter joined forces with the Democrats, and began 
to preach hatred of the English and of the Russians, 
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destined for the repair of roads and streets. Fortu- 
nately 450 gendarmes arrived from Kerman under 
Colonel Glemsted, a rather pro-Belgian Swede. Colonel 
Glemsted did not hesitate to take drastic measures to 
prevent revolt. He placed several mitrailleuses and 


and to declare that Germany was fighting for Islam, | guns on the square, and trained the cannons against the 
. . Paste e 86 » . 7" °e 2 
while Great Britain and Russia intended to destroy the | mosques. The clergy were terrified; the poor mullahs 


| ran wildly to their homes, with faces hidden and teeth 


Mohammedan faith. 


The German Legation at Teheran availed itself of | chattering. 


the opportunity, and became the headquarters of the 
anti-British and anti-Russian propaganda. Its action 
was seconded by the Turkish Ambassador, who took 
an energetic part in the meetings of the Persian 
Cabinet. Protests from the Russian and British Le- 
gations were disregarded, and propaganda, which had 
soon degenerated into ‘“ jehad’’—i.e., a holy 
against the Christians—could not be checked. 
spiracy was discovered at Teheran, of which no Persian 
newspaper was allowed to speak, to murder the Rus- 
sian, English, French, and Belgian Min'sters. <A 
mature explosion took place, and the plot failed. 

chief of police, a Swedish officer, was obliged to hang 
a score of wretches who were mixed up in the plot. 


yre- 


The temporary occupation of Tabriz and Urumia 
by lurks contributed to the success of the 
German propaganda. Russian military strength 
seriously compromised in the eyes of the Persians, 

a in the development of Persia was expected. 
The clergy became more active than ever. The 
Armenians at Teheran were to be massacred, while a 
signal was expected hourly to murder go Eng 
Russian persons at Ispahan. The presence of Dr Pujin 
at the latter town considerably aided the ck 
Pujin, as the readers of the Economist may 


the 
Lil¢ 


anew Cl 


roy 


roy 
sy . 


German Vice-Consul and Turkish Consul, a fact 
which the local authorities were not instructed by the 
Government 


of 


s, while the Swedish officers of gendarmerie 
had information, and accordingly honoured his arrival. 


| 


War | 


A con- 


| 
} 
j 


| 


The | 


rlish and | 


Dr | 
remember, | 
after several months’ absence, returned to Ispahan as | a 

| wha 


_| supposed from some reports that the Stock Exchange 


T } 


Rumours, indeed, began to spread that the Swedes, | et See ; +s 
naturalised or not, and as a justification for the wild 


who have at their disposal the only armed force in 
in league with Dr Pujin. Most 
; in Persia are considered to be pro-German, but 


i, are ot 


Swed 


They 


be pro-British and pro-Russian, whereas the only thing 


; afer 
want them to} : . : ‘ 
| mits German and Austrian born members the full free- 


| ; -> | dom of the markets to which they are entitled. 
ithe Swedes have to do is to observe strict neutrality | ; 


the | 


l‘inance Controllers of the State. 


Martial law was maintained for a day, and 
‘revolt ’’ was over. Colonel Glemsted left for 
Teheran, and the clergy breathed freely. 
The Persian Representative Assembly (‘‘ Medjliss *’) 
composed almost exclusively of mullahs and 
Democrats. The Deputies are often ignorant of their 
duties, and spend time in useless deliberations on the 
future destinies of an independent and powerful Persia. 
The Budget Committee of the Medjliss elaborated a 
scheme, which : to all the 
One of them told me 
that he could not make anything of the project, which 
was childish and absolutely without common sense. 
The scheme having been returned to the Medjliss with 
candid criticisms, the Budget Committee carried a re- 
solution curtailing the Belgians’ salaries. The Belgians 
naturally replied that they would all resign. The ques- 


+! 
ttled. 


the 


Is 


was sent for examination 


« a i. 
tion is still unse 


Notes on Business and Finance. 


Stock Exchange and the Germans. 

the 
Stock Exchange towards the Germans 
time m 
the 


Happily, wri-es ¢ 
attitude of 
at this critical 
not be judged by the newspaper accounts of 
House has done and is doing. It might be 


Stock Ixchange correspondent, 


’ ‘ 
Ust 


had completely lost its head in an attack of hysteria, 
example of the Stock Exchange ”’ 


an excuse for violent outbursts against Germans, 


: a ae 
ind the 

as 
‘ 


scenes 


irted in various parts of the country. 


| Stock Exchange has not prohibited naturalised Eng- 


| the English and the Russians in judging the Swedes | 
| are apt to forget their neutrality. 


in their quality of Persian officials and Swedish offtcers. | 


It is curious, and sometimes highly amusing, to see 


the sympathies of the people to Germany and _ to 
strengthen the antagonism against Great Britain and 
Russia. The mullahs, and more especially their chief 


ready 
changed his name into Hadji Mohammed Wilhelm. 


| how the clergy, guided by the Germans, try to attract | 


| devilries 


| 


t 
: | in spite of tl 
. . oe | t 
| Agra Nurolla of Ispahan, are preaching that the Kaiser | 
and most of his attendants have been converted to the | +} 


| Mussulman religion, and that William II. has al 


| 
| 


| notified at the beginning of the week 


lishment of alien enemy birth from entering the House; 
it has not expelled a single member or clerk; it per- 
It is 
un-English, one hears in many parts of the Stock Ex- 
chan round on men who cannot 
selves. This sturdy sentiment runs side by side with 


ge, to 





the i} 


is held up || 


The |} 


defend them- |! 


the burning indignation expressed at the enemy’s latest || 


sporting 


instinct fundamental in the Stock Exchange, 
1e inflammatory newspaper articles of the 
gallery papers, and their daubing of the House with 
the same pitch with which they endeavour to defile the 
national patriotism. The Stock Exchange Committee 


to all their fellow- 


rhe people were made to believe that the mullahs were | .ombers of German and Austrian birth that, in the 


sending a delegation to Berlin to congratulate the 
On the other hand, the English were 
accused of intending to attack Mecca in order to take 
possession of the Black Stone and of the Prophet’s 
Tomb, which were to be transported to London and 
Petrograd to adorn the museums and public squares. 
At Yezel the clergy issued a_ special ‘Sehad ’’ pro- 
clamation, threatening with death all Persians who were 
base enough to be employed by the English. The 
English, it was argued, were keeping them in order 
to learn all the secrets of the Mussulman faith, and 
then fight the Persians with their own weapons. 

The very few Belgians residing in Persia are also 
being attacked with extreme vehemence. The Belgians 
here act as finance controllers in various districts and 
Customs officers. The German hatred being concen- 
trated against the Belgians, the clergy are trying to 
induce the people to expel the strangers favoured by the 
British and the Russians, who are alleged to be ‘‘ suck- 
ing the blood of the country.’’ The Finance Controller 
at Ispahan, M. Paquet, was threatened with death by 
the clergy when he tried to levy the tax on vehicles 


of feeling, it would be advisable for these 
members to refrain from entering the markets for the 
time being. This was the direct outcome of the sink- 
ing of the ‘‘ Lusitania,’’ following upon the use of 


g 
There was no such the 


present State 


ce 


in 


poisonous gases. scene 


| Stock Exchange as would appear to have been con- 


veyed to the general public. What actually occurred 
was that a few men—perhaps _half-a-dozen—who 
entered the House before business hours last Saturday 
were booed and hooted by the handful of members who 
happened to be on the floor of the House at the time. 
Che half-dozen men withdrew, and the Stock Exchange 
Committee, fearing for the safety of the rest, sent out 
on the same day the notification already quoted. This 
proceeding had the effect of calming the House a great 
deal more effectively than any measures of suspension 
or expulsion. The Committee acted in order to protect 
the personal safety of members. A small section of the 
House endeavoured to raise a noisy demonstration ; 
and the Chairman of the Stock Exchange, than whom 
nobody enjoys a greater popularity and respect, was 
himself the subject of an unmannerly outburst, which 


, which, however, have not extinguished the | 
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} 
| 
} 


| 


i 
| 
j 
| 


Eh 





a 


5 
ig 
ee 


ais en serait 


Pad 18 Ne eta : 
aS NCL US” Ras. THES 


Cia ete : 
Bc Ante TEE ail Ps 


gar aman crseenann etna natn ibs Db piarem n-ne tihmatenrnt inn metninealtete eI te nA a ete ine HCE is 


Metae ht} Ste OMRON 2 


Pc... to ade, treed 


a ape arrangers es nmr 


. o - Da ee a 
axes ersten rnenmpepenensnc drones cee las Nee i lic tn anal antes te 
A" oe So et SAN Pat etinanch 


a Sk eee Dr 


seer ntla 


eee tee ee 
satiate 
oi A Sa 


neared 


hae gst. “pile RE ah SB 


sie line 
Pee >is Fe 


gies spare 
a tn 


Set, 





HE 


nn 


'was strongly deprecated by everybody else. 
| that the Committee made a 
mistake in not sending out some such notice as that 

promulgated when the House reopened in Janu- 
ery last: but at that time the wanton wickedness of the 
enemy had not been borne so nearly upon the minds of 
as it has been of late, and the Stock Exchange 


bers are not slow to declare 


AW 


men 

Committee 

only bv th 

scales of fairness and justice as perfectly balanced as 

they hi the past. 

eood name of the House to raise this protest against 
of the 


ive ever been wm 


descriptions circulated by a section Press. 


There are many in the House who think that the per- 
sonal safetv of the Germans, for which the Committee 
have shown themselves anxious with regard to their 
“own members, would best be secure¢ by the internment 
of all owning alien enemy birth, whether they be 
naturalised or not; and there are some whose con- 


sidered opinion it is that this course is desirable from 
| ’ But the House 
as a whole must not be supposed to associate itself 
with the mobs who break shop windows and 
houses, while to quote its example as a reason for 
6é 11° 
expelling 


the point of view of national security. 
loot 
** Germans and Austrians is an outrageous 


libel upon the dignity of the Committee and 
sense of the House as a whole. 


y 
~ 


the good 


Johannesburg Riots.—Jelegrams from South Africa 
anti-German 
destruction of property in Johannesburg. 
German Club, firms of ** 


bring grave news of rioting and whole- 
The 
German or presumed German 
| nationality,’’ German hotels and shops were singled 
out for violent attacks. Much property was wrecked 


and burnt. Fifty-one buildings are reported to have 


| 


ait 
Sale 


(| been wholly or partially wrecked and the contents | 


| burned or smashed. The damage is estimated as high 
We are sure that public opinion in 


South Africa will deplore these excesses just as heartily 


las #£,750,000. 


| 
ti 
i 


|| Vincial towns. But it is perhaps fa‘r to recall that 
{} over and above the provocation shared by 


|| citizens in all parts of the Empire, South Africans have 


received an especially galling stimulus to violence in 
the German intrigues that have caused so much 
rouble in their midst. The news that the General 


Mining and Finance buildings 

ittacked and that Sir George Albu’s offices were raided 
ind ransacked will be read with peculiar regret in the 

City. These attacks are an object-lesson of the undis- 
‘| criminating violence and blind injust’ce of mob law, fo: 
|} the debt which the gold mining industry owes to Si: 
| George Albu is acknowledged by all who have an 
| cognisance of the facts. Much sympathy will be felt 

with General Botha, who, on the morrow of his striking 
i success in German South-West Africa, is called upon 
| to face another difficult position. 


Corporation’s 


|| Japan and China.—Monday’s papers contained the 
'|news that China had yielded to the Japanese demands 
||in the ultimatum on Friday last. The most notable 
|| modification was the postponement “‘ until a suitable 
|| opportunity in the future ’’ of the demands that China 
|| should employ Japanese advisers .in financial, military 
and buy at least half of her muni- 
Japan. The enforcement of this 


|| the independence and integrity of China. Those she 
| has accepted are serious enough, and, as the Man- 
|| chester Guardian remarked on Monday, ‘‘ could never 
|| have been put forward unless the hands of the Powers 

were tied by the war.’’ Japan is to enjoy a specially 

privileged position in four provinces, one only of 
| which, South Manchuria, she at present has a firm 
foothold ; in the others, Eastern Mongolia, Fukien, and 
Shantung her claims are new. That a settlement has 
been reached is, however, matter for satisfaction, and 


, 








Mem- | 


all through the crisis have been guided not. 
e desire, but the determination, to hold the 


It is only fair to the | 


i perts 


||} as all rightly-minded people here condemn the rioting | 
|| that has taken place in London and the great pro- | 


British | 


were | 


re NS So 
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. ~ 
we may hope that the disaster of another war 


the Far-East has been averted. The Japanese troops 
have been withdrawn. We sincerely hope that this 
is the end of the crisis, and that there will be ao 
more attempts to bully China for commercial 6, 
financial purposes. The open door in China should be 
the policy of all civilised nations. 


in 


Germany's Trade with Holland.—.\ leading authority 
I may say that German trade 
through Dutch channels is pretty well killed except for 


in Amsterdam writes: 


some requirements of the Dutch colonies, which are 
practically obtainable only in Germany, and also con. 
tracts entered into before March Consequently 
Dutch trade is dwindling, and shipping, especially by 
the regular lines, will suffer considerably. The country 
likely to suffec most by the blockade conditions is, how. 
ever, Brazil, and the effect will be felt with full force 
when offers for the new crop are made, for coffee prices 
are likely to fall heavily owing to the exclusion of two 
of the largest consuming countries. The stocks of 
cofiee in Germany, however, are believed to be suff. 
cient for a long time to come. 
into Germany will her exchanges and 
enable her to keep her gold—the indispensable reserve 
for her excessive borrowing. Although there must 
now be widespread misery among the German poor, 
especially in the agricultural districts, the well--to-do 
and educated classes show but few signs of wavering 
in their determination to see this war through, and 
they will doubtless be encouraged by the rr 
cesses in Galicia and the Baltic Provinces. llow they 
will straighten out their finances after the war isa 
puzzle which I cannot solve. 


Ist. 


assist 


ince has 
loan of 
1915 for a milliard of roubles, already considered by 


Russia's New Loan.—lhe Ministry of | 


prepared for the issue of the second interi 


the Financial Committee. Since the opening of the 
war this makes the third internal loan. The first was 
issued in 1914, and the second this year, each for 
500,000,000 roubles. The coming loan differs trom its | 
| two predecessors both in amount and terms of issue. 
The new operation, it is proposed, shall take the fol-) 
lowing form. The debentures of the new » will till] 


May 1-14, 1921, bear interest at the rate of 5) per cent. 
per annum, and thereafter 5 per cent. On December 
I-14, 1920, holders of the new loan may di their 
desire to obtain the nominal value. But if they do not 


give notice to that effect the 54 per cent. short-term 


Bos 
1dire 


| loan will become a 5 per cent. long-term loan auto 


matically; that is, it will become one of the group of 
general Russian 5 percent. loans. The new loan will 
be issued by the Imperial Bank and the Savings 
Bank, with the co-operation of a syndicate of Russian 
commercial banks. These last have signified their 
cde to take 600,000,000 roubles firm. This ts not 
the first time that Russia has used this form of issue. 


‘sire 


| It was used in the issue of the 1905 44 per cent. Im- 


| China | perial loan, the holders of which had the right to call 
|in the modified form in which they had been presented | 


for payment of the bonds in two terms. The first exe 
periment with a composite type of issue was a com- 
plete success for the Government. It is proposed to 
issue the new loan before the end of May. 





British Cotton and Woo] Dyers’ Report.—The khaki 
boom has come as a boon to shareholders in the British 
Cotton and Wool Dyers’ Association, for the gross 
profits of the ‘‘slubbers’’ for the year ending 
March 31, 1915, are £144,656, against £110,419 IM 
the previous year. This is the more remarkable be- 
cause the Association’s usual half-yearly interim state- 
ment recorded a loss to date of some £15,000. 
dividend rate is raised from 5 per cent. to 7 per centy 
and the carry-forward increased by about £20,000 
The following table summarises the results of the 
combine since 1908-9 :— 
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| May 1D, L915. 

| Races ee 

| 1908-9. 1909-10.) 1910-11; 1911-12. 1912-13 313-14. 1914-1 

| _. £ £ £ £ £ £ £ 

| — 73,951 150.570 | 127,948 | 94,125 135,393 110,419 1444 

| Gros . wal Me 25,106 | 29,272 30,045 20,250 32,856 | 31,163 3%. 980 

oe seus 12,457 12,963 12,750) 13,927 | 15,712 13.810 15,692 

} . - Pf aS os . 7 

Balan ..| 36,088 103,335! 85,153) 49,948 | £6,825 65.446 97.984 

Brow ght forwar a - 33,915 15,672 24,144 17,514 11,287 19,488 12,727 

| fotal avai lable 70,005 122,007 109,297 67,462 98,112 | 84.934 110.711 

I! Inte .. 31,351 31,070 51,549 31,174 31,370 31,156 30,686 

| Depreci ation fund 25,000 45.000 25,000 25,000 25.100 25,000 25,00 

1] Reserve 7 10,000 10,000 “7 

| ordinary dividend. 31,792 23,433 22.254 | 16.051 | 22,566 
(°28 %)i (°S %) 7 > %) (7 %) 

| tarried forward 13,672 24,144 | 17,5:4/ 21,288 | 19.488 | 12,727 | 52,459 


* On old capital. 


states that during the latter half of the 


The port 





vear - branches have all been very busily engaged, 
a that the results ‘‘ demonstrate that when the 
branches are fully occupied good profits can be shown.’ 
| he deduction from this statement and the loss in the 
bow half of the year is that the combine still includes 
|many workshops that only abnormal circumstances, 
Isuch as the present, can employ prefitably. Un- 
|dcubtedly the Association has received good Govern- 
contracts, and, of course, the most lucrative 

ris usually the taxpayer. As usual, a full audi- 


I shows a 
modest addition of £9,000 to capital expenditure, at 
ng out the items gives goodw ill 
it continues, will be 
this latter 


x: $0,905. 


he 
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tors’ report ts circulated with the accounts. 
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4 the dividend for 1914 and the highest and lowest 
| prices touched since 1909: 
Dividend Elect if,’wat Pri - 
—_ Price! Pric I I 

—— ; { se ae 

Year Year Year! Yea Since! Since \ p \ ; 

W911. | 1912. | 1913. | 1914. | 1909.| 1909, |APriL | Price.) Yield 

AYids 
Malacca Rubber % é % % £sa 
,, Ord. £1 wy 40 | 7 | 2 | 1%| 18) 1 4) 485 16 6 
0 19% ptg. cum } 
neat a de 40 75 25 174 | 183 i 16 444% 29 
Jo 6 % Ist mt Paid I - yes irl 
deb - hon 5 ie “oY 166 89 983 o8 > 2 6 
During the present year rubber share prices have ex- 
perienced a miniature ** boom,’’ in which the Malacca} 
| Company shared. The £1 ordinary shares have been 
} I : ~ 
‘ ' . * bk ' ' 
is high as 57 In 1914 and as low as 35, while the pre- 
lerences have been up to 5;‘5 and down to 2}. In the 
| great ** boom "’ period, in the spring of 1910, both the 
| ordinary and preferences shot above 18, while the de- 
bentures went up to 166, Dealings since the boom in 
] o . 

early spring of this year have not been very active, and | 
the shares show little movement since the issue of the 
report. Present prices are cum dividend, and the 
| vields on the shares are much lower than on the deben- 


1d 


tures. 


Failures in United States of America and Canada. 
Bradstreet’s Journal for January 30th §=contained 
record of in the United States and 
which has now been reprinted in pamphlet form. 
the United States the 


a 
Canada, 
In 


failures 


year 1914 saw the largest num- 
ber of failures in the country’s history, and the liabili- 
| ties of failing concerns reached a larger total than in 
any year except the two panic years of 1893 and 1907. 


Chis is shown in the following figures, which we take 


| from the pamphlet : 


the satisfactory position with regard to — assets, 
stating that these assets amount to 4,439,120, against 
which ade and loan creditors’ claims are o 
£145, Among liquid assets, however, — th 
audit clude, rather unjustifiably, stock-in-tracde 
(£,155,087 But even after the deduction of this, th 
position is satisfactory Holdings of Bradford Dyers’ 
shares at March 31, 1915, stood a it £.36,285, but as thi 
wmber of shares held, and consequently the market 
value, are not stated, the audito: a informat on on this 
point does not enlighten shareholders. An analysis of | 
the balance-sheet position, compared w th that of a 
ye ), appears in the usual column. ‘‘ Slubbers ’ 
shares are now quoted at Manchester at about 4s =I 1, 





of certain 





be « lated on its amp! heation points 
in th eport which we have criticised on previous 
| OCcasit . lor the first time it states its f.o.b. and 
al In « ; at 1s o.82d and 1s 2.88d per pound respec- 
tively, and gives the corresponding figures for the pre- 
vious year as Is 3-63d and 1s 6.75d respectively. The 
price realised this year was 2s 0.75d., as against 
2s 4.88d in the previous vear But as the output 
eached 3,382,147 Ibs, as compared w ith 3,008,475 Ibs 

- the previous year, sales of rubber realise ed £,348,276 
aS against £, 301,909. ‘Thanks to the reductio 1 of cost, 
the balance of profit afte r paying expenses, both hom 
| and colonial, amounted to £144,234, against £131,157, 
but arrears of French taxation covering five years 
absorbed £31,006, and the dividend is reduced from | 
The balance-sheet shows 


25 per cent. to 174 per cent. 

a more moderate rate of capital oo ‘nditure, 
perty account having risen by £35,700, as comp< ired 
with £83,700; it now stands at “£1, 198,000, as shown 
in the following analysis :— 





LIABILITIES. —— 
Amount. Inc. or Dee. Amount. Ine. or a. 
: £ 

Pref. shares .... 115,000 .. Property ..---- ss + rn 

rd.shares .... 238964... .. Debtors ...-. 7.108 .. — 12s 

6% deb. stock.. 279,450 .. — 30,910 | Stock of rubber. 114,414 .. + 4,044 

~“¢ premiums 508,794 . Cash ...-..---- et eee 

“Fed. acct.. 51,789 .. + 21,358 Do debenture- 

Benevole nt fund Sylar 2°400 holdings.... 11,966 .. — 18,465 
Sundry creditors 87,309 .. — 31.678 
Ofitand loss .. 78,294 .. + 60,300 

Total ...... 1,359,600 .. + 16,6701 Total ...... 1,359,600 .. + 16,670 


The only important change in the balance-sheet is the 


reduction of sundry creditors from £118,987 to 
£87,300. The following table shows the present 
Prices and yields of ‘Malacca rubber shares on the basis 


—_——— 





the pro- | 


} at which price the vield at the new dividend rate 1s | 
| 47 11s 6d per cent. 
The Malacca Report.— The Malacca Comp: to 


Js 





} 
} 
tf 





N ’ Actual Total Total Pereent 
» Wumber 
Year. if Assets in Liabilities Number of age of 
{ . . , ‘ 
~ _ Millions in Millions Concerns | Failures 
Failures : ; S 
of $ of §. in Busines: % . 
NE scan: 10,265 287.9 383.7 | 1,447,680 -70 
De shteewan 14,044 168.4 295.9 1,987,813 99 
a 13,812 98.5 198.9 1,673,452 82 1) 
Bee Gikataes 14,551 159.0 292.3 1,718,345 &4 
1914 16.769 197.2 357.1 1,749,101 95 
{he number of failures is far higher than in the memor- 
ible vear 16 o, but the total mi imber of businesses has 
increased so rapidly meanwhile that the percentage Ea 
failures is ay pproxim: itely the same as in that vear. | 
relatively reat increase in liabilities is oe as 
due to the number of ‘‘large suspensions of purely 
cantile concerns as. distinct from banks.’’ An 
inalvsis made of the causes of failures shows lack ef 
| capital to have been the chief In Canada, as in the 
United State s, the number of failures was a record, 
being no less than 58 per cent. greater than in 1913 
Of the total of 19,6356 failures in the United States and | 
Canada together, 95.6 per cent. are classed by Brad 
streets’s as having very moderate or no. credit 
rating.’ \s elsewhere, the weak and unsound have 
cone to the wall. 
The New Silk Crop.—Since the beginning of the war 


the silk market has had many serious obstacles to con- 


tend with, and it was not until the beginning of the 
present month that the well-known firm of Messrs 
Chabriéres, Morel and Co., of Lyons, resumed the 


issue of their monthly circular, in view of the approach 
of the new crop. They point out that during the first 
five months of war prices fell away gradually, and 
reached their lowest point in December with a decline 
of 20 to 25 per cent. on European sorts and Japans, 
15 to 20 per cent. on Cantons and Shanghai steam, and 
even more for silk to arrive. ‘‘ With the year 1915 an 
improved tone set in; the volume of transactions in- 
creased, and prices of most descriptions have now re- 
covered by 5 to 10 per cent. Taking the months 
of 1914, consumption for all countries may be roughly 
estimated at 22,500,000 kos., against 27,600,000 kos. in 


12 


1913, but the reduction bears almost exclusively upon 
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Europe, as the United States stand for only 625,000 
kos. in the deficit. In the Lyons sphere of action the 
number of looms in activity represents now 50 to 60 
per cent. of the total. As to the importance of produc- 
tion, it is too soon to give exact figures, as the export 
season is not over yet, but the supply of season 1914-15 


will probably stand as follows :— 

1913-1914. 1914-15. 

Kos. Kos 

{| I icicunndenincess 4,245,000 .. 5,100,000 
| eR oh ee 2'315.000 .. 1,700,000 
} ee MAG. ccvecaune 20:'760,000 .. 15,600,000 
| Pe ae Sas 
| 27,320,000 .. 22,400,000 


For want of better elements, we thus only compare the | export of wheat was in 1913 177,123 


of 1914 with the probable supply for season 1914-153 | (244,233 in 1912), valued at £ 


| estimates of the consumption during the calendar year | ,g12), valued at £1,328,000; of barley, 548,944 tons! 
i 

| ‘ 

OR eat tae Mi ee. ee eee 5 aM ; wa yures | 2 a a a tie : . : ; 

|| nevertheless, it is striking to find that these figures | 141,048 tons (245,850 in 1912), valued at £705, 300.| 


| balance each other. 


The deficit in the production of 


hina, and Japan.”’ 
fcllows :—France : Owing to the low prices, and to the 
want of operatives, the rearings will probably be re- 
duced by 25 or 50 per cent., according to districts. 
Trees in very good condition. Worms at the first 
stage. Italy: 


| 
|} more advanced districts. ° Spain: The production of 
further reduced. 


normal. Canton: 
‘000 bales, against 6,500 last year. 


| 
1 
| 
| 
i 
| 
1 
| 
| 
j 
| 
| . yr o 
| Persia: The supply of 
| 

i 

| 


| 


| 
| 





Cotton Trade Wages.—Our Manchester correspondent | 
writes :—During the week the wages question in the | 


Lancashire cotton industry has taken a more favour- 
lable turn. Owing to the trade union officials not re- 
ceiving a satisfactory reply to their demand for a 
10 per cent. bonus on wages at a particular mill at 
Oldham, notices to cease work were handed in. At 
the end of last week the Masters’ Federat’on consi- 
dered the situation, and appointed a special committee 
with power to take action should any mill be brought 
to a standstill on the wages question. The position was 
relieved last Tuesday, when it was announced that as 


a result of a joint meeting between masters and men | 
the notices to strike had been postdated. It is now | tro-Hungarian, 77 Italian, 49 German. 
believed that some satisfactory solution of the trouble | 


will be found. A general meeting of the Masters 
Federation had been called for yesterday (Friday), and 
it was expected that the recent decisions of the execu- 
tive would be sanctioned. It is generally understood 
that the officials of the Government have been watch- 
ing developments very closely, and under no circum- 
stances would a general lock-out be allowed to take 
place. 


Combating Corruption._-The Bribery and Secret 
Commissions Prevention League has for some years 
been doing useful work in exposing scandals in con- 
nection with public services, and at the annual mect- 
ing, recently held in London, the chairman gave the 
assurance that the League’s watchful activities were 
continuing in war-time. The chairman claimed some 
credit for the League’s warnings at the beginning of 
the war about the danger of unscrupulous contractors. 
He said: 


There was no doubt that in connection with the war the timely 
warnings of the League, and the knowledge amongst contractors 
that there was an organisation of considerable strength on the 
look-out, had prevented a good deal of crime. Many com- 
plaints had been made to the League, and only a few days 
previously a letter had been received from the War Office, in 
which it was stated incidentally that the Army Council highly 
appreciated the valuable assistance of the League. 


Our readers will remember that the Economist, when 
the war began, issued a warning and made an appeal 
for preventive measures. The League was actively in- 
terested in the canteen scandals last year, and in this 
connection the chairman was optimistic. ‘‘ There was 
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| 


1914-15 compared to that of 1913-14 is due not to short) remarks that ‘* in 


crops, but to the reduction of exports from the Levant, | demand for maize for the distillation of vodka and| 
The latest crop advices are as | 


A reduction is expected, but not so im-| 
pertant as in France; worms at their first stage in the | 


that country, at all times very small, is likely to be | 
seeds iS | 


The first crop is reported to be of | 


| district for 1913 (Cd. 7620-46) ‘* must be taken ag the 
| roughest approximations.’”’ 
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every reason to believe,’’ he said, ‘‘ that it wo 


| 
a 
to beli | uld get| 
much more difficult in future for bribery and corruption, 
to take place in connection with this branch of the | 


Army.’’ We sincerely hope this view is justified. | 





Odessa in 1913.—QOdessa is, after Riga and Petro. | 
grad, the most important seaport in Russia, and| 
stands first in connection with the export of grain 
Unfortunately no statistics of the value of exports are| 
published, and the figures given in the Commercial| 
Bulletin, and reproduced in the Consular report on the | 


Saha 


BS ance hs 


According to them the! 
77,123, tons (96,843 ja 


2,525,000; of maize,| 


Our Consul, whose report is not very illuminative, 
) 1" sre : a 
Russia there is a growing | 

alcohol.’’ This was doubtless true of 1912, but some | 

| ° ° ee 

| note on it might have been made by the Foreign Office! 

|or Board of Trade, with whose sanction the report is! 1% 

| now published. 1013 was not a very flourishing year as) 


| regards foreign trade :—‘‘ In a great measure the trade | 






|of this Consular district reflected the general commer-|| @ 
| cial and industrial condition prevailing in Russia, and) ™@ 
| experienced only moderate prosperity.’’ But “in| | 
ternal trade is said to have been unusually good.” | i 
Odessa is the principal centre of the Russian iron in-| i 
dustry. An interesting table shows the progress of! J 


— + oF | = 





| iron smelting in the last five years :— | i | 
an 
Articles. 1909. 1910 1911. 1912 1913, | E1Mesti-| 
| mate), 
Tons. Tons. Tons. | Tons Tons. "Tons. 
Pig-iron ........ 2,821,000 | 2,999,000 | 3,630,000 | 4,111,C00 4,756,000 | 5,207000| 


Half-tinished pr 
ducts 4,079,000 | 3,482,000 3,885,000 | 4,433,000 5,110,000 | 5,594,000 | 
Finishedproducts; 2,628,000 2,965,000 | 3,272,000 | 5,676,000 | 4.224.000 | 4,627,00 


te, 
a al Oi eS Ta pe aid paren 


According to a semi-official estimate, between 2,400) 
and 3,200 miles of railroad will have to be equipped! 
with rails yearly over a considerable period, since be-| 
tween 1909-12 practically no rolling stock was com! 
structed. In the foreign trade of Odessa the largest) 
part is plaved by British shipping; of the 933 vessels| 
of all nationalities which entered and cleared at the} 
port in 1913, 321 were British, 289 Russian, gt Aus 
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| Callender’'s Cables.—Although the directors of! 
| Callender’s Cable and Construction Company complain) 
of the disorganisation of their business due to the wat, 
the figures are not unsatisfactory, and the dividend is) 
maintained at 15 per cent. The gross profits afe 
actually a trifle higher than they were last year. The 
profit and less accounts of the past five years are sum) 
marised below :— 


Re Rae aati eal ate 


| 
| 


TT ne on 


ati Che id on GO 
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1914. | 


——_——— 


1910. 1911. 1912. 19.5 


Gross profits ..... 
Balance from pre- 
VIOGS FORE. 6 siicces 


| Ste ec £8 
98,204 | 129,569 | 158,179 159,255 162,288) | 
42,202 | 40,073 58,531 91,745 124,88) | 


| ee | een fl 


socom: Laima tania bani \e 
Total ........| 140,406 | 169,642 | 216,710 | 250,980 286,86) 








| nceeceneneeemmeense | esemuiene came herons eaann | <siinnaE 

General expenses ..| 42,366 | 52,735 | 66,291 | 67,373 se | 
To depreciation ..... 8,217 8626 | 8924| 9,265! 10,0) 
Debenture interest..| 13,500 | 13,500 | 13,500 | 13,500 15 Mi 
Pref. dividend ......| 10,000 | 10,000 { 10,000 | 10,000 | 100%) |= 
Ordinary dividend ..| 26,250 | 26,250 | 26,250 | 25,250 | | 
Rate ........s0e0e-, 15% | 15%] 15 %| 15%) BPIE 
Balance carried for-| 169 fy 

AME cee ose 40.073 | 58,531 | 91,745 | 124,591 _ 165,162) © 


Soon after the outbreak of war special Governmes 
orders were placed with the company, but owing 
the rearrangement of plant rendered necessary pray 
tically no profit has accrued to the company from 
source during 1914. The directors are very ho : 
of their after-war prospects, and look forward . 
resumption of telephone extension in this country 
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| been depreciated by the war, and, granted this, the 
'| balance-sheet reveals a very favourable position. The 


| mov 
\jowing summary :— 
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well as development abroad. The company has big 
interests in subsidiary concerns, and the directors are 
apparently satisfied that the value of these has not 


ement of the chief items may be seen from the fol- 

















Bs le | — oe 
Capital Reserve) -£ ai| =P gs Zla™, | Cash, 
and and RejzSEe) 22 (ee c\3 22t |Debt'rs, 
\Deben- | newal |R9aE) ¢ S57 So p=! Bills, 
; p . = = Se "= i = . 
tures. , Funds. | § ae | gs 6 ms = &e. 
—— ee ‘| ei 4 £ 
1909... ceeeeeveeces | 675,000 | 135,112 | 179,610 | 299,236 | 189,798 | 324,937 | 215,592 
ccna eheetn | 675,000 | 135,112 | 256,948 | 302,523 | 205,371 | 367,353 | 228,205 
asc nnsenews 675,000 | 105,112 | 290,866 | 315,867 | 212,632 | 335.593 | 261.460 
cc cesaseunas | 675,000 | 105,112 | 457,292 | 325,611 | 225,980 | 372,291 | 401/516 
EE nccegpneseeess 675,000 | 105,112 | 416,925 | 332,741 | 272,981 | 374.095 | 357,114 
|| 1914....--.: 675,000 | 105,112 | 415.055 | 337,397 | 218,282 | 374,398 | 403816 
! - —_—- ~----——-- a - _ —e _ 
|The company also has certain liabilities under guar- 


| antees of principal and interest of debenture stocks of 
‘certain of its subsidiaries. Callender’s Cable shares 
| have been dealt in this week at 124 for the £5 shares. 
| Allowing for the 10s dividend to be paid shortly, the 
yield on them is £6 12s per cent., subject to income- 

































Dutch Opinion in South Africa.—The genuine loyalty 
of the majority of the Dutch population of South Africa 
has been amply proved by the failure of the recent 
rebellion; but those who know the country best are 
aware that, especially in the Orange Free State, there 
remains in the mind of many a deep bitterness, the 
legacy of the Boer War and of events before the war, 
which constitutes a real danger. A letter which has 
reached us from a correspondent, an educated man of 
Dutch extraction, and himself a former follower of 
Hertzog, throws « good deal of light on this point. 
He says: ‘* The policy of clemency, even in spite of 
persistent ill-will, will certainly have its effect on the 
more moderate, but nothing will quite do away with 
the ingrained discontent of a minority \nyone 
who tries to find the causes of the discontent (of which 
the Free State happens to be the centre, because they 
have Hertzog as the great and outstanding leader of 
that faction, but which exists all over the Union, 
Natal included) and of the rebellion in events since 
Hertzog’s expulsion from the Cabinet will be making 
only a surface diagnosis......... You cannot sow without 
reaping.. 





....The rebellion and the present existing 
bitterness would never have been possible taking the 


have been any loyal Dutch outside the older British 
colonies? ”’ 





Transvaal Gold Output and Labour.—The output o! 
gold of the mines of the Transvaal for the month ot 


£5352 


valued at 


02,514, produced during the month of! 
March. 


amounted to 683,877 ounces, valued at £:2,904,924. 





month by month since the year 19¢9 :— 
_ CHAMBER of Mines’ FIGurREs. 
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| 24,320 ounces in March. 


| Swiss hotel industry is suffering severely from the 


| capital invested in it probably exceeds 40,000,000 ; 


iirecent existing is 2S 4 auses.”’ The 

[gig cpus, alone as causes Te | the Wold Maine and General Isurance Company. 
| Opinion, by the evil influence still exercised by Hertzog ion vi — Se eee oe 
has at iene niiieitied ten ies Sicaiah aieie caeaeabeis a number of companies continues to be reduced, as the 
|| loyal Dutch will, never again belong to the antic | D's ie presage: Be meron eee 
British section ‘ie alias oie aaa hate run them as branches of their own business. This year 
as ' ' n the British and Foreign (controlled by the Royal) and 
|happened if there had been no Botha. Would there | th : : 


April amounted to 744,080 ounces of fine gold, valued 
at £3,160,651, as compared with 753,935 ounces, 


In the month of April last year the output 


The following table shows the value of gold produced | pRANCE.—M. RIBOT’S STATEMENT—INCREASED 


2,768,470) 3057.058 Tue market has been irregular. French Rentes have 


igio. | igi. | 1912, | 1913. | 1914 | 1915. 
eens eee al olpetimaelantseenn 
| 
January & £ £ } £ 
teseeeeeeees| 2,554,451! 2,765,386] 3,130,830) 3,353,116 
MeeraNry 2.2 022221.| 2.445.088] 2594,634]| 2,989,832) 3,118,352) 2,660,186] 2,872,406 
A tetereeseeeess| 2,578,877 ‘50| 2. 917,346) 3,202,514 
ttteeeeeseseeees| 2)629,535 $133,383] 3,334,358) 2,504,924) 3,160,651 
vee 3,311,794} 3,373.998| 3,05 re 
ul ° *854| 3,202,517| 3,173,382| 3,049,958 
Huy ssseseseeee eoe.| 2,713,083) 3,012,738) 3,255,198) 2,783,917) 3,111 398 
Sentenbeg ttt 2.757,919 3248395. 092,754! 3,024,037 
oeptomber 6222002222] 2747 3,176,846) 2.999,686| 2,982,630 
Noeber + ssceseces| 23974,380) $010,130) 3,265,150) 3,051,701] 3,116,754] 
Doce ReE + -+ss+e+-| 2,729,554] 3.057,213) 31216,965) 2,860 788) 3,040,677 
secceseees| 2922975] 3,015,499] 3,297,962! 2,857,938) 2,952 755, 


To ment on Monday has been well received in the financial 


a ee eee 
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Although the April figures are lower than March, they 
do not show any diminution in the output, as the daily 
average during April was 24,803 ounces, as against 
In April last year the daily 
average Output was only 22,7g6 ounces, so that the 
increase in production since that time has been rather 
marked. The first four months of the present year 
make a very favourable comparison with the previous 
year, as they show an increase in every instance. The 
following are the latest native labour statistics :-— 
Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 














contractors— Jan., Feb., Mar, April, 
1915. 1915. 1915. 1915. 

Gold mines ........ 172,331 .. 180,422 .. 185,239 186,941 
Ceal mines.......... 8,675 .. 8494 .. 8,216 8,418 
WOM vineawticis 181,006 .. 188,916 .. 193,455 195,359 

The native labour situation continues favourable, 


another increase in the number employed being re- 
corded for last month. 





The Troubles of the Swiss Hotel-Keepers.—The 
almost total suspension of tourist traffic, and has had 


to apply for relief to the Federal Government. The 


this is largely borrowed on mortgage from the banks 
or otherwise, and of late years the profits have fre- 
| quently been sunk in extensions. The hotel-keepers now 
| ask for the suspension of repayments, and of the right 
to foreclose, until a year after the conclusion of peace, 
and also for the postponement of the payment of one 
year’s interest, or possibly two years’, until two years 

A conference between their repre- 








after that event. 
sentatives and the Federal Department of Justice has 
resulted in the suggestion of an arrangement under 
which claims for relief are to be arbitrated upon by 
| courts composed of representatives of the hotel industry 
and the financial world, which are to decide whether the 
difficulty in any given case is due solely to the war, or 
has been partly set up by injudicious extension or com- 
petition; and some security for eventual payment will 
be offered to the creditors by a prohibition of all exten- 
sions or new buildings for several years to come. 
Nothing, however, has yet been settled, and further 


developments will be awaited with curiosity. 








| the World drop out of our table.’’ As it has been pointed 
| out that these words might be likely to give the impres- 
| sion that the World has been bought up by some other 
| company (which is not the fact), we desire to remove 
| 


any such impression. 








Foreign & Colonial Correspondence. 


NOTE ISSUE—PROPOSED REQUISITION LAW. 
(FROM OUR CORRESPONDENT.) 
Paris, May 11. 


| fallen two or three centimes more than once in the 
course of the week, but the previous price was un- 
naturally high. An atmosphere of expectation has 
tended to further restrict the small volume of transac- 
tions: the expectation of military events and of the 
entry of Italy into the war. M. Ribot’s financial state- 
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world, and it certainly constitutes the wecadea’ event | Government the limit of the Reaen: of Fr: 


of the week in that world. 
First, M. Ribot 


| of the Government 
i 


fact that the calls 


national savings have met 


laid stress on the 


| 


on the 


with abundant response. There are in France vast 


| . . hin . ' 
1} untapped resources in savings. The deposits of the 


France have in the last six 


+}, leery 
- but all the large 
} 


risen markedly 


1} Banque Ot 


° ’ } Serer 
| months withdrawals of deposits from 


~ 


1 


| the private bank nave not reached it. The hug 
cold al that 
lrance 


} ror lnnad hs 
the wa! replacea WY 


quantity of silver currency ordinarily 
ae , a. 

has practically d sappeared sinc 

notes a consider- 


notes. Even ol 


from circulation 
Subscrip- 
of Sep- 


been withdrawn 
hoarded like the coin. 
° 7 
since tne ¢ nd 
from exhausted the national 


National 


bonds have been taken up lt aving out ot 
] 


lable proportion has 
August, and 
tions tO treasury bonds and stock 
reserves. 


Defence 
‘ount the 


} } o | £ 
i+ tember nave lal 


4,337 million franes’ worth of 


illion francs’ worth of ordinary bonds tn circula- 


i; fi0n, 


war, and the 502 million 
Inited States. In 


taken up before the 
England and the Ll 


| worth placed in 


million frances; and they are not likely to diminish. To 


be impossible 


impose fresh taxation has been seen to 


Parliamet 
septen iber, 


it granted three-twelfths for July, 


a ce 113 a oe en hand 
tl} addition, 1,750 million frances of longer-term bonds 
i} . : ae ; ’ 
!} have becn taken up, some of them to assist the 35 p 
j 11 . “i ; aaa a. Baik 
ti cents., but not all. Ge nerally speaking, tie shorter- 
1 7 
n bonds are the preferred. But there must still 
} + . . : ] Lone \ Le i 
i; DC ast resources in the Stocking. NOW ne Fi 1k 
Ni ste ~ ead and received the Sanction 
1) of 1 Chamber to increase the issue hi of Treas 
i} 
li bonds from 4,300 million frances to 6,000 millio 
ti 
i| ‘ . 
i cs; 4 4,500 million limit had eadv been ex- 
1} ceeded, in fact. 
1] re ’ . 7 } 1 a ° ot leat » . 
i lo obtain resources by borrowing is absolutely neces- 
1 sary for the Treasury. The deficit on the Budget for 
| a } ver nibs 
j| the last few months of IQiI4 Was Over 1,100 Mmiiuo0n 
‘| e 
| franes This deficit inevitably increased in the first 
| month of 1915, and is now nearly 1,500 1 nillions. Ex- 
: 
| Pe nditure, of course, increases day by day. Grants 
'for relief, for instance, have risen {rom go to 133 
| 
| 


but suspended them for the rest of the 





made recourse to the 


| vear. This Banque of France 
|] necessary to meet immediate needs. Although the 
if ° . 

ic advance made in September was not yet exhausted, 


| 400 millions were drawn in April. The provisional debt 
llof the State 


which, 


to the Banque is 5,400 million francs, 


afters ten months of war and shrunken budgets, 
is not very high. 
cluded 
its advances to the 


limit of 
millions 


with the Banque, raising the 


Treasury from 600 


(at which it was fixed in September by a_ special 


1! Convention) to 900 million fr 
i} 
| 


Purchases abroad 


ancs. 


|| have to be paid for. Exports have declined ; import | 
| dues have been, to a large extent, cancelled; the 
| Government holds no American, and therefore easily | 
|| realisable, securities. An estimate of the probable | 
iE amount of payments falling to be made in the next | 
|| six months has been prepared: it is put at over 1,500 
i million francs to the United States, Canada, and Great | 
| Britain. An arrangement has been made with the 


|| Chancellor of the Exchequer by which credits are to be 
} 
export, by France, of gold to one-third of their 
'amount. Thus in return for 500 millions in gold we 
hold credits for 1,550 millions. This gold will enable 
England to maintain its American exchange. France 
will issue non-negotiable Treasury bonds, renewable 
every three or six months, interest at the same rate as 
English bonds. 
As a result of 


the new. arrangement with the 
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| issue 


Government 


August, and |} 


A new arrangement has been con- | 


opened for the French Government in return for the | 


| May 15, 1915, 
rene aang 


ance note || 
12,000 to 15,000 million | 


is to be raised from 


francs. 
The decision of the Minister o ene 
The deci: i | Commerce and the | 


to extend State eaenaee regrettable. 


lhe sugar ¢ xperiment has not bee ‘nm asuccess. P apers| 
have been put in which show, by official statist ics, that | 


the supply of food in the country and the purchases 

already made abroad are in excess of the 

ments of the military and civil population UP to’ 

August 15th, when the new harvest will be available, | 

ah the Government intends to requisition| 

all existing wheat throughout F; ance, and| 
ganise their sale through the prefects and mayors 7" 


every department. ‘The object is to secure 


. a uniform 
“> ¢ "Tr. ‘ es 1 ” . 
price for bread, and a so-called ‘* reasonable price 
he ob} ct ns 
stronger 


» SI aly: r a 
t¢ IK h measure ~ aiwavs st rong, ire 
W hen 


hen they are fortunately the 
Bill auth rising this step has not vet been passed. 


Lood require. | 


‘rthele ss, the 


stocks of 


unnecess: ary. 


rhe following were to-day’s closing prices and the 
variations on the week :— 

May 11, 

1915. : 

Par. ; ® { o f ¢ 


Three per Cents. ...... 100.. 7250 .. 7270 — 0m! 
Russian Fives of 1906.. 100... 9150 .. 9445 — 99% 
Bank of France Shares.. 1,000 .. 4,520 0 ..4545 0 — 2§ 9 
. anque de Paris ...... 500 .. 850 0 .. 860 060 —10 9 
nptoir d'Escompte.. 500 .. 729 0 .. 730 0 —149 
Credit Lyonnais ..... - 500 ..1,001 0 ..1,025 0 —2% 9 
rédit PUMOIIE cise ones 500 ee 710 0 . 725 U - 15 0 
Bass OsNOlic cicdaccccs 500 .. 4,340 6 4,380 0 40 0) 
Northern Railway .... 500 ..1,3909 O ..1381 0 + 9 9 
Western Railway...... §00 .. 755 O 726 0 + 90 
Orleans Railway ...... 500 ..1,155 0 1i35 0 + 2 0 
Ka tern Railway ...... 500 .. 787 0 809 0 — 22 9 
Lyons Railway........ SOO... 1080 0 ..1085 0 awe 
Southern Railway .... 500 .. 987 0 .. 972 0 +15 0 
Ottoman Bank Seca . 250.. 9470 O .. 470 0 es 
0 


Meridional of Italy Rails 500 
South of hentele Shares 500 
North of Spain Shares.. 500 
Saragossa Shares...... 500... 
Saragossa Bouds ...... O00 .. 


. 4,150 a 
o08 0 .. 300 — @ 
365 G@ .. @3 0 +9 

350 0 “a 


week, the 
of last 


oo 


The returns of the Bank of France for last 
previous week, and the corré¢ 


vear are as foll 


spondin 
4 
OWS $ 
DEBTOR. 
April 29,1915. April 22,1915. April 30, 294 
f 





‘ f « { e 

Capital of the Bank ........ 182,500,000 © .. 182,500,000 © .. 182,500,000 0 

Profits in addition to capital 8,450,697 69... —s- 8,450,697 €9 .. 8,006,145 # 

shies 22,105,750 14... 22,105,750 14 .. 22,105 750 4 

4,000,000 0.. 4,000,000 0.. 4,000,000 0 

G08 scx chussaiae 8,407,494 16... 8,407,449 16... 8,407,444 16 

i ion ......11,584,362,985 © ..11,539.904,883 0 .6,038,141,295 0) 

interest rities...... 32,758,713 3.. 40,031,321 3: 23.2 5997 6 

Bank notes to order...ecee . 11,77552% 84... =: 12,512,188 95 .. 3,28 869 

Treasury account.......... 43,042,730 79 ... 55,909,450 15 .. 123,510,144 6 

Current nts, Par . 1,644,267,785 87 .. 1,653,668,102 82 .. 492,036,756 68 | 

D br. bank 672,878,832 O ., 675,641,544 0 .. 138,999,885 0) 

D nds payable 3,413.893 85 .. 3,495,712 85 .. 1,951,675 1} 

D nts at 26,383,544 66 .. 25,041,376 8C .. 25,635 790 7) 

| Reg MOO - kcieudchaaukea’ 2.104,859 65... 2,204,859 65 .. 5,407,880 0} 

Sundrie 464,480,106 70 .. 412,731,563 59 .. 372,837,574 1) 

TOE vdeesicctetescaes 14,710,922,868 39 ..14,643,504,892 14 ..7,451,080,985 51 

CREDITOR. 

f c f c f e| 

Cas} BIE acc casknunee 4,545,666,390 28 .. 4,568,210,169 13 Seager | 

Balances abroad ..... 623,182,579 88 .. 620,171,014 56 .. es 

( ercial bills overdue 52:,19318.. 15,360,498 16 .. 78 165 6 | 

Discounts in Paris ........ 70 660,734 58 .. 65,958,535 54 .. 613,68 554 8 

Foreign bills ............06 1,673,694 18 .. «1,524,062 57... 8,287,866 19 

Treasury bills ..........06 12,614 68 .. 85,12) 51 .. a| 

Discounts in branches... 163,326,403 0 .. 154386691 0.. 158204) 

| Adjourned pay s Paris 0. 
| and branches ..........06 2,553,034,901 83 .. 2,587,033,364 78 ..1,025,597,218 
Advances on bullion ...... 4,290,000 0..  4,290(00 0.. 34,328,000 

Do on public securities... 262,101,384 11 .. 204,260,158 76 .. . 

| Do by branch banks 448,186,332 0 .- 454,242,153 0.. 198,883,151 7 

Advance to State (ordinary) 200,000,000 0.. 200,000,000 U. 5 10,865,942 ¢ 

_Do for the war ........., 200,000,000 © .. 5,100,000,000 0 .. 200,000,000 } 
Temporary advances floods) | 2,871,450 0.. 2,871,450 0.. 4,989,900 


| Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 
Goveroment stock reserve 
Do disposable 100,075,620 24 .. . 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0.. 
Premises and furniture 49,304,797 87... 49,291,432 87 .. 
Expenses of management.. 4,551,002 25 .. 5,909,670 7 .. 
Special reserve 8,407,394 1.. 8,407,394 a. * 962 
Sundries 280,072,626 16 .. _ 250,558,791 80... - 305,119,968 © 


—_—— 


eves ee 14,710,922,868 39 ..14,643,504,892 14 ..17,451,080985 
BANK OF FRANCE RATES. 


140,000,000 0.. 
12.980,750 14 .. 


140,000,000 0.. 
12,980,750 14 .. 
100,075,620 24 . 


TOR sknasese 


Discount. OREO Rem e OOOOH ESE TE HEHEHE ETT ETE ETE TEEEET 
Advances on bullion CORR RRR CORE O eee HEE EEE ETE HE EE HET 


Advanoes on publio SECUTILICS secccccecccccccccccscoeeser? 
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a) 


c, the 
f last 


30, 1914 
{ ¢ 
00,000 0 
06,145 8 
05 750 14 
00,000 0 
07,444 16 
41,295 0 
5997 6 
8 869 67 
10,144 6 
156,756 68 
99,885 0 


51,675 Il | 
35 790 Th | 
107,880 0} 
37,374 1) 


80,985 51 
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365,267 19 
78 165 68 
58 554 8 
287,866 19 
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5 a eh aa 































Fey! bl oP ce apn abaceaceate 


See ERE R BI anette. F 


weal nntinthtahat e db SS 


CPU eek ERS 


sed 


s 








—————_ 2:90 SOB 060—0—O0R8OoRoOCROC=OCoOoahm@mCN0—=@oOF™*“*$—s——e 


May 19, 1915.) 


—_—_—-—_--" 


Ketters to the Editor. 


HIDES PROM HOLLAND. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—In your number of May 8th, page 895, your 
Amsterdam correspondent writes as follows : 


the City of Rotterdam have been bought up by agents 
of the German Government, and the latter is credited 
with the intention of demanding the Dutch Govern- 
ment’s permission to raise the embargo on export of 
hides as a counter-service for Germany’s permission of 
coal exports hither. If there be any truth in 
rumour it is difficult to see how the Dutch Govern- 
ment could accede to such a request without 
mitting a breach of the conditions under 
hides were allowed to reach this country, and it must 
be hoped that, by exercising economy or making other 
arrangements, the above intentions, if they exist, may 
be frustrated.’’ 
To begin with, I consider it rather ungenerous to 
suppose that our Government should do something 
which is not entirely in order. 
there is absolutely no reason for such remarks on the 
part of vour correspondent, as the sale to which he 
refers not concern hides which were imported 
into our country under certain restrictions, but inland 
hides, th entitled to 
sell to any country, so long as local regulations did not 
prevent them from exporting the hides.—Yours faith- 
fully, W. SvuERMONDT. 


Rott 


COD- 


do« S 


owners of which were, of course, 


rdam, May rith, rors. 


FINANCES AND EXCHANGES IN GREECE 
DURING THE PRESENT WAR. 
TO THE EDITOR OF THE ECONOMIST. 


CC I 


Sik,—-Nine months have passed since my last letter, 


incalculable is the misery caused by the 


; ad 
entirely absorbed by Austria- 


i 

nections * 

neighbour is 

|| Hungary, while the pol'cy of Roumania and Bulgaria 
| 

| 

| 


unst the Turks. 


must confine ourselves, for the present, 


has not been fixed, we cannot move ag 
Therefore, we 
to a benevolent neutrality towards our ally, as also 
|| towards the members of the Triple Entente. 

The European war has raised many problems here. 
One of the most important is the cereal question. For 
account and under the responsibility of the Govern- 
ment, the National Bank has undertaken the financing 
of the wheat and flour purchases made in America. 
[his question has been handled entirely by the bank, 
through a committee consisting of the two present sub- 
governors, Messrs. D. Maximos and J. Drossopulo, 
and the three councillors of the bank, Messrs G. Elio- 
pulo, J. Damalas, and A. Moutzounis. Later the bank 
requested the Government to form a committee of 


| 
[Sn of the State and the bank. To-day it com- 








Prises the Director of the Ministry of Finance, Mr G. 
Coffinos ; the Director of the Home Office, Mr G. 
Chomatianos ; the Chief of the Police, Mr D. Palama- 
ras; the Director of the Bank, Mr S. Loverdo; and the 
two high functionaries, Mr G. Jatrou and myself. The 
Successful solution of this question is shown from the 
following :—(1) Thanks to the gold reserves of the 
bank, the rate of exchange remained unmoved at par. 
NO gold shipments were necessary. The financing 
ona been effected by transfers either from the London 
€posits of the bank or those from France at very ad- 
vantageous rates at the early stage of the war. (2) 
rom the total bank purchases of 270,000 tons wheat 
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But in this special case | 





939 
and flour the two-thirds have been bought in the autumn 
at low quotations and at freights mostly under 30s per 
ton. (3) The wheat and flour reserves to-day total 
100,000 tons, destined to cover the demand of the next 
three months. Wheat is freely sold here at $6.90 the 
hundred kilos (not including the import duty of $1.30}, 


while the to-day’s American quotations—including all 


- T hear | expenses for freight, insurance, discharging, interest 


on good authority that all hides at recent auctions in | 


on capital—run at $1 higher. (4) The price of bread 


A loaf of bread (29d) 
increased from 5}d before the war to 6d-64d to-day. 


lo illustrate the monetary conditions of the country, 


suffered but only three changes. 


| the present state of the issue departments of the bank 


may be set out in comparison to the period preced'ng 


the war :— 
July 13, April 13, Increase or 
1914. 1915. Deerease. 


£ Stg £ Stg £ Stig 
1,080,000 .. 1,704,000 .. + 624,000 
Balances abroad.. 6,840,000 . 6,485,000 355,000 
--. 11,240,000 .. 10,422.000 812,000 
8,412,000 10,024,000 + 1,612,000 


a) Cashin gold .... 
f)} 
c) Notes issued 
Notes in circulation 
e) Proportion of a +b 
ME JadVionsd convex 94% ——— 


124 « 
1004 


f) tate of exchange.. 1004 wk oe 
These items may be analysed as follows : 

As a consequence ol the Gold Ex- 
port Prohibition Acts of last July-August, gold is still 


} 
wine 
howl it 


(a) Cash in gold. 


or | | } ] ‘ e las ' 
into the vaults of the banks. NO Smaller trac- 


tes have been isued. 


tions ol 
~~ rH he l-” 
ces abroad. Lhe the bank’s 


(b) Bala diminution of 


lances abroad is due to the large payments made by 


the bank during the last two months for cereals and] 
other foods. Large stocks of wheat, flour, sugar, 
| and cofiee have been accumulated everywhere. For 


Euro- | 


|| pean contlagration! This unprecedented war is fol-| 
| lowed 1 the keenest interest by the neutral States. | 
|| The S ithies of Greeks are entirely with the Aled | 
|| Powers whose intervention the foundation of the 

Greek Ki rdom is due. After the two wars of 1912-| 
113 and the threat of a third war with Turke y (1913-14) | 
| Greeci found in a very peculiar situation : While our 








| 

{ 

| 

The | 

expected to rece 
| 


many months to come we are well provided for. 
reserves of the bank are therefore 
creases by the export of the still remain- 
ing old stock of currants (about 20,000,000 Venetian | 

Both articles 


impossibility of any 


OO ,OO0O0} 


pounds) and tobacco (about £52 
are in brisk demand owing to th 


other exports from the neighbouring countries. Very 


1 ] | rT) ‘ 
ewreat re rcements are to be derived out of the profits 
’ . . , > e> 
of the merchant fleet. A large tonnage was engaged 
' 


in the importing trade of the country, but now the 
portion of our merchantment are availab 
international commerce. 

Notes issued and notes in circulation.- 


The bank’s issue is threefold : 


(c and d) 


— 
— 


‘ve notes. The old contingent amounts to 


According, however, to a recent 


£,2,640,000 sterling. 
Oa ¢] bat . nel 4} rf ern 
or ention between tne yaNK and tie rovern- 


£5,840,000, and 
provinces. One- 
covered by 


increased to 
new 


{ issue 1S 
the privilege 
h t 


eighth of the notes to be issued must be 


extended to the 


eold, another one-eighth by Government securities. 
~ ~ J. 
The National practically the only bank of 
issue. The Ionian Bank notes (about 4,400,000) are to 
: : s eS 
be withdrawn at the expiry of this bank’s privilege, 
while the Bank of Crete’s notes (adout £,300,000) are 
This bank is a foundation of 


Bank is 


only circulating in Crete. 
the National Bank, and is to be 
shortly. 

Il. Forced currency notes or Government notes.— 
Their total amount comes to 42,440,000. £80,000 
are yearly withdrawn. 

III. Gold notes.—On 
£55348,000 (£6, 160,000 on July 
entirely covered. 

total bank’s 


The 


incorporated very 


April 13th they amounted to 
13th). They must be 


issue on April 13th came to 


. : . ‘ line 

£/10,428,000 (£,2,640,000, plus #£,2,440,000, plus 

~ . = . . 

£5,348,000), against £11,240,000 on July 13th 
ih 


£-2,640,000, plus £2,440,000, plus £56, 160,000). While 
the note issue shows a decrease of £,812,0 0, th ‘re 3S 
an increase of £:1,612,000 in the notes in circulation. 
A portion of the increase is due to the inflow of gold 
(£624,000). The realisation of the wheat and flour 
stocks of the bank (about 100,000 tons) will contribute 
to the withdrawal of notes of the value of about 
£,1,600,000. 

(e) Proportion of the gold reserves to circulation.— 
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Besides the gold notes, the notes circulating on account 
of the bank are entirely covered. Of the forced 
currency notes £,2,239,000 (out of 
were uncovered on April 13th. 
of the total gold reserves (48,189,000) to the notes 
circulating on April 13th (£,10,024,000) 
per cent. 


| 


£52,440,000) | 
Thus the proportion | 
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siderably enlarged. | New buildings and plant hay 
been added—the outlay must have been very hea 
I am a member of four or five of such concerns, an 
there has been no private or public applications for 


| fresh capital; but I am informed that the Government 


came to 81} | 
| these circumstances it would be unjust for sharehold 


(f) Rate of exchange.—In spite of the European | 


perturbation, whereby the currency of nearly every 
European country has depreciated, the foreign ex- 
changes here remained unmoved. The following table 


shows the fluctuations of the rates during the inst ten | 


years :— 


Difference. 
Maximum Minimum. 
132.75 
116.75 
113.25 
113 00 


106.50 


Year. 
1905 
1906 .. 
1907 


» (8%) 0.17 
ee (ae % ) 0 06 
4 %) 0.50 

0.) 0.25 


By the Law IXMB of Saniaiadbons, the 
obtained entire control of the market. 
this Law our first institution has been empowered to 
issue notes for the exclusive purpose of buying gold 
and foreign bills at a rate not above par. The bank 
has been, on the other hand, obliged to sell the gold 
at a maximum rate of 1 per cent., and the foreign bills 
at } per cent. to 4 per cent., until all notes issued to 
this purpose have been withdrawn. 

The commercial situation of the country is at pre- 
sent very good. The Pirwus and Salonica are the only 
available harbours for Russia, Roumania, Servia, Bul- 
garia, and even Turkey.—I am, Sir, yours truly, 

M. S. EuLamsio. 


IgIoO, 


Athens, April 30th, 1915s. 


LIMITATION OF WAR PROFITS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Government as the trustee of the public 
would leave themselves open to grave censure if they 
permitted traders to disburse extraordinary profits as 
a result of this war, which for magnitude, suffering, 
and desolation surpasses anvthing in the history of the 
world. It is quite reason: ible that there should be a 
limitation of profits; but it is necessary that the terms 
and conditions should be declared at once, otherwise 
the further distribution of dividends will render. the 
question less capable of settlement. 

It has been proposed that the war traders should be 
penalised. This would be an invidious distinction. 
The direct contractors could be easily traced; but 
business has so many ramifications that it would be 
difficult to ascertain all those who have benefited in- 
directly by the war. The equitable course would be to 
treat all alike, irrespective of trade, occupation, or 
profession, viz. :— 

During the war and for a period of two years after 
its termination, no individual firm or company should 
be entitled to more than the average amount received 
for the three years preceding the war. All income or 
profits in excess of this average amount to be appro- 
priated by the Government. 

The proposal should commend itself to all who dis- 
claim any selfish interest in the prolonged continuance 
of the war and who are living in the comfort and 
security of home conditions without risk to life and 
limb. The carrying of it into effect would not mean 
much, if any, increased cost at the Inland Revenue 
Department. Their chief duty would be to see that 
the allowances for depreciation, &c., were on the usual 
basis. 

The specified two years after the war is meant to in- 
clude those traders who will benefit after its termina- 
tion. 

Certain industrial concerns who are under the con- 
trol of the Government have, since the war, been con- 


cere eee perenne cesenenseeeeneneeentoren- epee tensions te as oa a a ns aa nceraerttsstierrccccmme 


| Economist, 
| print a letter from a neutral observer, the concluding | 
bank | 

° | 
According to 


‘By 


has found the money necessary for the purpose. Jy 


ers 


Th 
paid by the companies m4 


or others to draw profits from the public money, 
excess above cost should be 
the Governmert. 

it is to be hoped this question will receive the early 


attention of the Government, so as to lessen the ground | |” 


ae suspicion and dissatisfaction amongst the work. 
men.—Yours, &c., Erna 
May 11th, 191s. 


RECOGNITION OF THE CONGO. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the cone lusion of your article in this week’ 5 


entitled ‘* The Sufferings of Belgium,” you || 
st nte nee of which reads as follows :— 
‘It is, I believe, a fact that even to-day Great Britain 
has not yet recognised the Congo as a Bel; gian colony,” 
It is not a fact. 
as a Belgian colony two years 
granted when Belgium had completed throughout the 
various districts of the Congo the reversal of the 
Leopoldian policy which, for the preceding 20 years, | 
had caused the inhz sbitats of that vast country to be} 
cruelly exploited, and its natural riches to be pillaged] 
and destroyed, in the interests of small group of]! 
financiers associated with the late King of the Belgians,} 
and to the detriment of Belgium’s potential national] 
interests. 
In this 


ago. 





connection it may not be inapposite to 
recall that, speaking before the African Society in 
London last month, M. Emile Vandervelde, now al 
member of the Belgian Cabinet, referred to the Congo} 
reform movement which, in Britain and in Belgium} 
was responsible for the extirpation of the new and 
ingenious form of slavery introduced into Central] 
\frica by the Administration of the Congo Free State. 
In the course of his remarks he said: ‘‘ I am proud to} 
have been for ten vears the faithful ally of chout who, 
ia England, denounced the abuses and the crimes of]! 
the Leopoldi: in system.’’ And in referring to the two} 
occasions upon which England had rendered Belgium} 
‘inestimable services,’’ he said of the first of these | 
occasions :—‘‘ In Africa, England made us understand, 
or she helped us to understand, that we could not || 
accept the heritage of King Leopold unless we were 
re solved to put an end to jabuses whose persistence | 
would have dishonoured us.’’—Yours faithfully, 
London, May 8th, 1915. E. D. Moret. 


[We are much obliged to Mr Morel for this correc} 
tion.—Ep. Economist. } 


THE COST OF LIVING IN RHODESIA. 


TO THE EDITOR OF THE ECONOMIST. 


Dear Sir,—I do not think that the letter in your issue of 
May ist on ** The Cost of Living in Rhodesia ? is very con 
vincing. A small minority of Rhodesian settlers on 4 
ace asions, and most settlers on rare occasions, are incli 
o limit their mental horizon to the inside walls of a _ 
hut instead of — out on the great possibilities of t 
rolling pasture land of the Bembezi or the fertile valleys ° 
the Mazoe. 

Mr Hartley Hill in his letter insinuates that Rhodesian 
settlers are for the most part an immoral and drunken 
f wasters, and that the only way in w hich a man can exis 

— wt from having private means—is by living on & ‘fe 

- by sponging on his friends. If he be married, his = 
al children must remain out of the country, 4s the <= 
of living is prohibitive. Mr Hill quotes figures to Pre 
the dearness of whisky and other commodities, and 
denounces Sir Starr Jameson for making out Rhodesia t0 
be an ‘‘ earthly paradise.’’ 

My reason for nnn ne ee ee eee to this letter 





is not because ! 


Great Britain recognise d the Congo] ; 
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_—_ 
hold any brief for the Chartered Company. Indeed, on the 
several occasions on which I have written on Rhodesia, | 
have endeavoured frankly and fairly to criticise the work 
of the company, but having lived in the country for 
12 years and kept in close touch with it for the past three 
years that | have been away, I still feel that I can write 
about it with considerable knowledge. 

It is a pardonable fault for Sir Starr Jameson to 
enthuse over the possibilities of his country in view of 
the fact that all colonial agents vie with each other in th 
endeavour tu prove that theirs is the only country worth 
living in. How different in every instance are the stories 
of hope and promise to the actual facts! Whether the 
countries be Africa, Canada, or Australia, in place of a 
land flowing with dollars and sovercigns one finds uphill 
fights against nature and misfortune, with for most sett! 





rs 


and for the verv few an Eldorado. In ev ry colony there 


* 
eae 


everyone and everything in it as utterly bad. Rhodesia 
has reccived its share of advertising, and many a healthy 
young Englishman has gone out and continued to live a 
healthy and happy life both in mind and body, in spite of 


statistics to show that the consumption of whisky is at the 


> 


SAD ea PBR 


| - 

you | B |jrate of “ £4 3s. 4d. per month ”’ per head, and in spite of 

ding|} f@ jj a fortune fading into a dim and distant future. Too much 
B |jdrinking, no doubt, there Is amongst certain sections of thi 

itain|| (ae ||community, particularly in some mining camps, and many 
ny." || pe a miner who could have saved from £7200 to £300 pet 
iy ts ee t of hi ade Shoes. seme eomnecat Sas cs 

ango e annum out of his wages for building up capital in a farm 

or some other useful industry has been content to hand 


1 


over to the distillers of whisky in Scotland; others hav 
been wiser and are now flourishing and useful citizens of 
In fact, everything depends on the individual. 
The economical and intelligent housewife can bring th 
monthly expenses well below some of the figures gi 














the country. 







given in 


aged Mr. Hill's letter, and in such households it would not be 
p of| “financially a dangerous matter to have children ’’—they 
: tk flourish very well in this land of sunshine. <A spendthrift 
lans, housewife, and particulariy one who allows “* £,4 3s. 4d. ] 


month" per head for whisky, can, of course, with ease liv 
well above the estimates quoted by Mr. Hill. 

Undoubtedly, the progress made by Rhodesia has been 
disappointing, and is to a certain extent attributable to the 
improvidence of those settlers who do not build up capital 
out of their earnings, and to the high cost of certain com- 
modities. It is, however, mainly due to the fact that th 
existence of Rhodesia at present depends almost entirely 
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and on two natural resources only—gold mines and farm lands; 
ntral | gold mining all over the world being a highly speculativ 
tate. || and generally disappointing industry, and farming in Rho- 
id to || desia up to within recent years having had serious set- 
who, |) backs from cattle disease—this, however, is now almost 
s of exterminated. On what, then, does the rapid growth of 
two ll Rhodesi 1 depend? Her coalfields have only been opened 
| uP to a limited extent, and very little prospecting has been 
, carried on for iron ore. Until something is done to estab- 
hese | lish one or two more substantial industries such as these, 
aad, | and the railway from Lobito Bay in Portuguese West 
not j| Africa is linked up to the Rhodesian Railway svstem, bring- 
were ing Rhodesia nearer to Europe than any other British 
ence South African colony, there is little hope of progress being 

3 rapid. Indeed, most new countries will receive small atten- 
ES tion for some years to come, for as soon as the war is over 
- F) || capital will flow into those channels which can supply Europe 
rrec-|| is with the materials which the ravages of war have destroved, 

b} and with commodities of life which have been reduced 


a poor look-out for our colonies but for the fact that there 
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only a mn derate comy tence for a reward, for others failur P 


is to be found the croaker, who condemns the country oat 


Reviews of Books, 


THE LIFE OF DISRAELI.* 


luis third volume of Disraeli’s life takes us from 
1846 to 1855. Mr Moneypenny, the writer and com- 
piler of the first two volumes, unfortunately died a 
lew days after the publication of the second. Mr 
Buckle, who not long ago relinquished the editorship 
of The Times, has inherited the task, and is respon- 
sible for this third volume. The scale is prodigious, 
and almost appalling. More than 60 pages to a year. 
The excuse, and not a bad one, is the excellence of 
the material. Disraeli’s diaries and letters make very 
good reading. There is a dash of Mr Bernard Shaw 
about him, and he wears every kind of vanity with 
incomparable grace. Modern politicians are apt to 
reserve their best things for the public, being afraid 
to shine off the platform, for fear their poor little fire- 
works should be stolen; but Disraeli was often at his 


| best in his letters to his wife and sister. His ambition 
| to become leader of the country party made a suitable 


and more permanent background than Shrewsbury 
necessary; accordingly, in 1847, he stood for the 
county of Buckingham, a centre of agrarian interest. 
A characteristic address to the electors registers his 





through the cessation of trade. Undoubtedly it would be 


will be many officers and men from our new armies who 
will not be content to return to their former work in Eng- 
land, but who will strike out for themselves in our Greater 


1] i Empire. For those who have capital and delight in a 
ue "| healthy outdoor life no more attractive country than Rho- 
“al : desia can be found. Many men have left this colony for 
A ) 


other countries only to return again, for once a Rhodesian 


io ig always a Rhodesian; he belongs to the country and the 
mud le country belongs to him, and whether he be travelling over 
f the 5a the Canadian prairies or cutting his way through a Central 
ys of) 7 American forest, it is always the Rhodesian veldt that calls, 












Way of the Cape.—Yours very faithfully, 
Percy F. Hone. 
Rhos Abbey Hotel, Rhos-on-Sea, Colwyn Bay, 
May 3rd, 1915. 








he sees the glories of the Rhodesian spring, he smells the 
smell of the burning grass in the dry season. The out- 
span, a starlight night, and a crackling wood fire is con- 
jured up in his imagination, and gladly and willingly he 
obeys the summons and returns to the land that is his own. 

For those who can find nothing but evil in a country 
there is always a way out of it. In the case of Rhodesia mouths of the Elbe, that the plea of German nationality is put 
there are two—one by the way of Beira, the other by the] ¢orth......... in order that Prussia may suddenly appear as @ 


ncn 


resolve to uphold ‘‘ popular principles’? against 
‘* Liberal opinions.’’ Another turn to this paradox 
‘It is a popular principle that 
England should be governed by England, while the 
Liberal opinion is that England should be governed 
by London.’’ Lord George Bentinck’s death, in .843, 
opened up a more definite prospect of leadership, but 
the ladder was hard to climb, owing to Disraeii’s great 
personal unpopularity and the mistrust with which he 
was generally regarded. Nor was this mistrust re- 
moved by his loyalty to the Jewish cause—he sup- 
ported the removal of their political disabilities. He 
did not show the same scruples about Protection, for 
when he saw that it was dead and damned, he threw 
it over, much to the disgust of the Tory squires. He 
consoled them, however, by perpetually harping on 
agricultural distress, and offering relief from rates to 
agriculture. 

Disraeli’s views on foreign policy in the great 
European upheaval of 1848 might startle the Primrose 
League. He was at once an ardent admirer of 
Metternich and a staunch friend of France, and 
‘* scoffed in the House of Commons at the principle of 
nationality as a ground for international action.’’ 
Metternich seems to have inspired him in his speech 
against French intervention in Italy. 


deserves quotation. 


—— 


If vou mean by an alliance with France, by a cordial under- 
standing with France, or whatever other phrase you may use, 
that those important affairs and those great events which 
periodically and surely occur in the world should be regulated 
and managed in concert by these two leading nations, after 
previous council, animated by a wise spirit of concession and 
compromise, and leading to a cordial co-operation, that is a 
system of which I shall ever be a feeble but a warm supporter. 
But an understanding which is only founded on forced occa- 
sions and forced opportunities—the incidents invented to justify 
and occasion the co-operation, instead of the co-operation aris- 
ing from the natural order of events—that is an understanding 
and that is an alliance which, before this time, has occasioned 
the greatest evil, and which in the present case might lead 
to the greatest possible disasters. 


Five vears later he wrote in the Press :—‘' England 
and France are the two policemen of Europe, and they 
can always keep the peace.’’ He foresaw the in- 
evitable result of the dispute between Germany and 
Denmark over Schleswig-Holstein. 

But Germany, which possesses almost every other advantage, 
is not a great naval Power, and Germany wants a coast. This 
is the real reason why Denmark, supposed to be weak, is to 


be invaded in this age of liberty on the plea of nationality. 
It is to gain the harbours of the Baltic, and to secure the 


LC LL LL 


* «The Life of Benjamin Disraeli."' By W. F. Moneypenny 
and G. E. Buckle. Vol. III., 1846-1855. (Londcn) John Murray 
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great maritime Power. I do not wish to argue this case with 


of England. I do not wish to Say any- 


thing about whetet it is or 1s not for the interest of England 
that a new naval Power should spring up among the nations 
of the Baltic or the northern seas. But this I wish to lay 
; 

ti 

| 

| 

| 

| 

' 

| 

i} 

| 

i 

|| 


respec tt the interests 


down as a principle—that it is for the interest ol England, 
and not of 1 — 1 alone, but of all Europe, that peace shou d 
be maintained. And peace cannot be maintained if the policy 
ot Prussia be p maied to pass unnoticed and uncensured. 

Disraeli’s methods as leader of the 
worthy of study. He never 
of making his opposition felt. 


Opposition are 
missed an opportunity 

Indeed, we have Mr 
for describing him as ‘* per- 
leader of Opposition that the 
has ever 


Herbert Paul’s authority 
haps the best 
(Commons 


House of 
spite, or perhaps be- 
this direction the 


seen.”’ In 
his success in 
Lord De rby ae 
was ad upon 
disfavour. ‘The 
Jerby’s 


idea of his 
1851-1552 


ey +1 +1, reatect 
universally Wl 1 the greatest 


cause Ol, 
| poining Administration of 
almost 


‘sh wcked,’’ at 1d 


Queen 
guarantee 
sugge stion. 


toe of expectation, and 


needed 
would consent to the 
The House of Commons was, on the tip- 
Disraeli’s appointment to the 


Was 
be lore she 
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AN AMERICAN VIEW OF THE WAR.* 


THis book gives the views of 
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siete 
and no other, who aimed to turn defe 


intO ag’ 


was he, nsive 


Barron 
the business Men 


from the 


Germ: ny gressive Germany. 
ccmplains, indeed, that in Germany *‘ | | 
have been most carefully excluded 
councils ’’; nevertheless, he sees a commercial motive | 
for the war itself: ‘‘ Germany was to be made great 
on land sie sea by the sword of war hacking the way i 
: 
| 


” Mr 


War 


for German commerce, German tariffs, and German 
commercialism. He is so heart and soul with the 
Allies that his partisanship cz uries him a little beyond 
the fact the sending of the ‘ 


oD 





* Panther 
though it may have been Provocative. 
violation of the treaty of Algeciras ";| 
indeed, a diplomatist of Bismarck’s capacity could have | 
mude out a very fair case for German int tervention in |! 
One is rather surprised, however, to find | 
Mr Barron accepting the stories of ‘* between 30,000 || 

rman spies in England at the outbreak cf| 
the war.’’ It would have been a foolish waste of men, || 
Elsewhere in the book he disclaims hostility towards] 
the German people :—'' I have 


to Agadir, 


for instance, 


was not ‘‘in 


Morocco. 


and 40,06 vo Cat 


had closer 





Barron, || 
many to | 


‘There is no reason| 
1 


as a financier, is assist Ge 


quite ready to 
borrow in the United States. 
\\ hy the 3 per cent. 


associations 

| C hancellorship of the Exchequer did not lessen the} with the German people than with the French, and] 
l| derision with which the new Mi istry Was greeted. have liked them better as a people : thes are so in- || 
| Disraeli himself gives an account of the extraordinary | dustrious, efficient, and ambitious in the world’s work.”|| 
|composition of this Cabinet in ‘‘ Endvmion’’: Mr Barron has plenty of ideas about the war and|! 
l A a : en. without the slightest expe facis the settlement afterwards, but some of them, if taken] 
| had to be sw nm as privy counc rs before ¢ they « !| seriously, might do harm to his friends ; he suggests, || 
1 _ . _ a : ; signia of om r intende i ee for instance, that France and Belgium may amalga- || 
| lie ieiniecs seis ballads dad nr eget Ca : roar | mate, with King Albert on the throne of the Bourbons. | 
| ai b seg piesa Bsa 9 ft naan He is quite frank, too, about the unreadiness of| 
}| wh had never red bef except in t nstance of | France ; when the war began ‘there was the same old 

| Mr P n 1782 | story of graft, fraud, and a deceived peop! Their || 
| Whe it rby — ee Disraeli to be Chancellor of the mobilisation p! ins were so ill-prepared that ‘* they | 
i hae oa qu - Disra i demurred, ‘‘as a branch of which} @ctually summoned to arms the men who were to man | 
I had no ae le ieee: ”* To whi h Derby rejoined, | the raw RS, and the oe themselves were deficient | 
“You know as much as Mr Cant ling did. They give in rolling-stock to a he oom ] 
| you the figures.’’ Disraeli’s Bude ts confirmed his| One curious feature o! the wat is ug t while le England | 
| dif ifidence;: they were flashy creations of no real merit and eee were bor a by 1 he hundred a 
| or abiding interest. France m ide no public issue bevon | one-v ar notes, | 
i} The later part of this volume sees Disracli in oppo- and thougn —— to pay her bills in gold, had ae 
|| sition during the Crimean War. But one cannot help | ©XCvanges in her . wour, Mr Barron finds tl cane 
| wondering whether so picturesque and brilliant a{ 0) ‘2!5 P® a ee ee of the Fr aaa an (3d) 
i career as Disracli’s would not show itself to as good | Pet day) and im cheapness of food locally, partly in the 
| advantage i portrayed with fewer strokes, and ¢ ne | “ ' = oe cd ae ta haan ae He rec . po toes 
}} dense d within more reasonable Jimits. We might, ||, 2 eee a a a © Une) : - nadie pape. 
|} for instance, have been spared the long analysis of |" = oe oe ee a day, wel Wis 
}| Pancred. }and all this calling for , Sn al | 
In spite of his sympathy with the Allies, M1 

i 


American journalist | 
on the 


2 ' 
a ‘ as : | 
war. Mr Barron Jains that he came over | 
“to asce 
i 


eX] 

rtain at close hand the financial factors in this | 

war, and the financial results the - 
tl 


covers 1e first six 


refrom, 
months of fighting. 


and his book | 
His style is | 


distinctly American, very much alive, positive, and | 
practical ; yet -_ prints before anything of his own | 
a short poem, written just before the war by Mr B. F. | 
| Griffin, from whi ss we may quote a few lines to show | 
its remarkable {i resioht :— | 
Suppose ’twere done! 
The lanyard pulled on every 


Lf 
at 
~ 
T2 
~ 


Into the wheeling death-clutc} 
Each millioned armament, 
To grapple there 

On land, or sea and under. nnd in air! 

Now while each bourse and shop and mill is 
And arsenals and dockyards hum— 

Now all complete, supreme, 

That vast Satanic dream !— 

ach field were trampled, soaked, 

Fach stream dyed, oh ‘ked. 


Each leaguered city and blockaded port 
Made famine’s sport ; 


The empty wave 

Made ie dreadnought’s grave; 

Cathedral, castle, gallery, smoking fell 

*Neath . mb and shell. 
Although Mr Barron writes for American readers, he 
takes a pronounced pro-British view, putting all the 
blame for the war on Germany, and especi: lly on the 
Emperor, as the author of the naval programme. eae 


(Boston 


dumb. 





-s The Redacions Ww ar. 


By c larence W. 
Houghton-Mifflin C -ompany. 


3arron. 
$1 net. 


em i a 


lll 


Sena nero aT 


bonds of Germany should not soon |} 

- . set 
\merica. || 
s by most || 


co thinks 1t]] 


bi investig 


rated for investment purposes in 
He look 


cS fox ward, indeed, to large borrowi 
of the ny som nations in America ; 


| better for both parties that ‘‘ instead of Europe selling 
its American securities, America should buy European) 
securities.’” In particular, he promises a good re- | 
sponse “if France could see her way clear to put out} 


a long-term loan 
lcans at this rate. 

‘‘ After this war,’? Mr Barron prophesies, * and a|| 
settlement of the Moroccan situation, warships will he |} 
for sale at 50 cents on the dollar. Germany will have} 
no Navy of consequence, and England will reduce her 
present Navy by at least one-half, since her expansion 
of late vears has been forced entirely by Germany. 


at 5 per cent., instead of short-term 
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The Social Problem. By Charles A. Ellwood. (London) 


Macmillan and Co. 5s 6d net. | COMPANY MEETINGS, &c. 
Economic Life in Germany During the War. Appendix: | a 
Economic Laws and Ordinances. (Berlin) Disconto- | BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
sellschaft. 
Gesells¢ GRATIFYING OUTCOME TO AN ANXIOUS PERIOD. 


The History and Economics of Transport. By A. W. The nnenteith“abnalttest itt ell ai a i 
re : | 5 . Clilis oO ne Shareholders 1 ne 
Kirkaldy and A. D. Evans. (London) Sir Isaac | British Wistielie Cammingac, 1 
Pitman and Sons. 7s 6d net. coe 


| th: rath inst., at the offices. 41, 43 and 47 Bishopsgate, 
alo : ry ey » Rigt oe eee ; 
The World's Cotton Crops. By John A. Todd. (London) | the Right Hon. Earl Grey, G.C.B 
. = } 
A. and C. Black. tos net. 


The secretary (Mr J. H. R 
The German Danger. 


annual 


, L 
sank of mited, was held, on 


London, 
(the chairman), presiding. 
read the notice con- 


port of the auditors, 


scoe) having 
| vening the meeting and the re 
Reflections of a Frenchman Who! The 














Chairman, in the course of his speech, said: At our last 
Knows His Germany. By Maxime Hébert. | general meeting we were able to assure vou t! t the present 
(Letchworth) Garden City Press. Is. | Position and future prospects of the bank were satisfactory, 
that a progressive banking business had b established 
Super-1 ax. By RK. A. Wenham, M.A. (London) Gee} ang that we I Soe i Gist this tha dak al 
} d ( Ss > 
ant C eo Pe net. rg ng prosperity w ild rove icré i! \ dvanta ge is 
“? > -:¢ ™ B°,¢ , _ } 17 not <« niv o our shareholders bu to t} t rr< mmerc 
Brazti 1973. Fifth Edition. By J]. C. Oakenfull. * oe = renoiders, Dut to that grov commercial 
* > i rr “ solidarity of the nte te 3 al ] e 4 therr . + "He 
(Frome) Butler and Tanner. 7s 6d net. - pane 2 — : 
, which we are all so anxious to fester an It is 
Annual Report of the Smithsonian Insttiution, 1913. rdly necessary for me to remind you that t! oud which 
(Washington) Government Printing Office. d darkened the skies of political Europe in 1911 and again 
5 ’ —_— bead 
2 luce 1 ne al 
+ oft ti ’ 1. ( + ew ‘ ne 1 } 
tagnation and lesses occurred in certai! rte! Under 
these condi? ns we pny } Wien no} , thy 1 lam 
NEW LOANS AND NEW COMPANIES. ap sanicemsdadt te , & cautious | wisdom of 
: Which w. onclusively demonstrated when t War storm | 
The new issues of the current year and date of | burst upon us last July. The financial crisis v : marked 
opening of the lists have been as follows :— | the months following the outbreak of war has already | 
Further | ful lealt with many abler persons than myself, maki: 
Nominal Cash First Lia- - ficient for 1 ‘ aed tee we to the fact that. owi1 
Capital. Subscription, Payment. bility. aes 7 5 ji ne a gee a ee 
£ £ £ 1 to the « 1 f ] t! or j M t (,overnment t 
Amount } usly recorded.... . 58,619,426 .. oe oe. we Go ' of % Bank of England and ot { 1 } 
ISSUES OF THE WEFK— | been ( t He tions that eel 
San Salva Spanish Iron Ore | Stes ee bua 20 G : ] } ¢ | 
( Pref. Shares £1, at — = " aS ele , : I ’ i 
par (M jnauneirameiiy 8,000 8,000 2,000 .. 6,00 
Argen ( v wy ent. 6 NGRAT KA F i 
lrea Bonds, due May 15, 
197 1 at 99 (May 10) Notwithst ling the anxious times caused | the war, we 
Part l in of £16,000,C00), } . Pe ] ‘ } ' 
$2 O offered in the mave Te n to Jratulate Ourseives on the fact that the etect ]] 
l States... ...0.cccce sD OO0G . 4950.00) .. 00,000 ..4,450,000 | of th 2 been to bring our bank ar nerease both of pre 
ay 4,958,000 .. 502,000 ..4,456,C0¢ wah , | 
Total offered for subscription to date | Total offered for subscription for the | ders to W that the companys register o! 
in— whole year— ! conta { nal of one single en ‘ 
a sides Sita £63 577,426 ; ; ' ; . Tt 
Berens: 118,674,466 CRTC, ee yy 
ae Budedesccucaedsvesed ora > t en y countri \\ c TK ] 
M 20eceeeceeseosceeesese 6, (55,06 ] | 
1911 teen eeeeeecccccces 95,598,659 : derable i1 ian ! 7 us 
1910 . Cee eeeereeeeseece 144,759,427 i i ] Me Alt l 
é it edi ed ( ; the 
j ‘ é th a I t le I 1 
hange, the | ness we are now doing justifi e belief 
NEW CAPITAL ISSUES | that a result of the war will be to bring to our bank a con 
, | siderable incre of regular and legitimate bu Il will 
Argentine Government 6 per Cent. Treasury Bonds. | now refer t) our figures a wn by the accounts. 1 apital 
—Issue of £5,000,000 in London and $25,000,000 in the | of t anKk TeMAINS aS & year ago. VWUFreNt Gepost al d oth 
United States, being part of £16,000,000 authorised. The | “counts a a WO £10, eat t £1,138,00 
. : e ' . "| ext nt refers t hil red inted ¢ 
London issue is offered by Messrs Baring Bros. and Co. and | ' 
cere ’ . aan nte {240,541 e been given f col tior 
Messrs Morgan, Grenfell, and Co. at 99 per cent. Interest | rv p ( iad v , 
1S Ips } l¢€ é u Lait 4 I 


is payable on May 15th and November 15th, and the bonds ions aienhilcianeitiie a mes 
are payable on May 15, 1920, and the first payment will be | aan oF =a “— oy en 
for a full six months’ interest on November 15, 1915. he! solit into two ameunts. The first, £168,104, repress ne 
issue is made for the purpose of meeting the outs tanding | outstandi commercial acceptances for new business. The 
Treasury Bills issued by the Government for the drainage | second amount refers to our pre-moratorium acceptar 
nounted to {go6,000. The m 
| 


1 


outbreak of the war ar! 


works maturing in London and New York in the current} at the 
year, and amounting to £8,000,000 sterling and $5,000,000. | torium for foreign 


being still in force, 


rimed in Scandinavian count: 


ir i j I change being against our clients, 

The notes return £6 3s 6d he cent. at their issue price and | and ¢ : har ge ing aga ‘ 
| there still remained unpaid on March 31, 4,173,501. 
are now at a disco 14 ts. there tiil c I Z . 
eo ee that date, this amount has been further reduced, and will, of 


Manchester Corporation Bills.—Tenders will be re-| oo. oradually dis 


= + 


sappear from our accounts. 
ceived at the Chief Cashier’s office, at the Bank of England, | 
London, on Monday, the 17th instant, at 1 0 *clock, for Man.- | 


chester Corporation bills to the amount of £1,000,000 (one We now 


LIQUID CASH ASSETS. 


turn to the assets side of the accounts. We have 


million pounds), in replacement of bills falling due on the | liquid cash £322,273. Our er £387,199, ve been 
i R | wr v re ices oO arch 31st last. It will 
20th idem. The bills will be in amounts of £1,000, £5,000 or | written down to current prices on M 31st la l 
invest 


| also interest you to know that nearly 51 per cent. of our 
| ments are in the War Loan and Exchequer bonds; 28 per cent 
in Colonial and Foreign Government and Corporation stocks 
and bonds; the remaining 21 per cent. being distributed over 
the United States of America and the rest < 

Allies, but nothing 


£741,920 19s 6d, is fully des 


£10,000. They will be dated May 20, 1915, and will be pay- 
able at 12 months after date, viz., May 20, 1916. 


SL 


—_____ — =| 





~ 
we 





cluding the countries of our 


Orders for the publication in these columns of the reports 
The next item, 


of Company Meetings should be addressed to the Reporting 


countries. ribed 


in the balance-sheet, and of this amount £16,000 represents the 
Manager of the Economist, 3 Arundel street, Strand, | stock Exchange loans referred to. Bills discounted, £,3755393> 


represent the balance of bills remaining 1n our portfolio. That, 


London, W.C. 
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eligible are serving 


and a resolution was passed increasing the 


directors. 


J 
i 
and Lancashire Life 


tend 


+ 


business out of the Uni 


off. The claims arising under life policies by the death of policy 


45.918, which, under the circumstances, we 


944 


gentlemen, deals with the figures of the accounts, and compar- 
ing the figures of this year’s accounts with those of last yea! 
you will be pleased to see that, notwithstanding the financial 
convulsion caused by the war, our gross profits have increased 
The net result is that, after making provision for doubtful and 
bad debts and contingencies and all charges, we are able t 
recommend a dividend, free of income-tax, at the rate of 2s 
per share, and we carry forward to the current year £12,979 6s. 
The total distribution for the year, therefore, after taking int 
onsideration the dividend of 

October last, is 8 per cent. per annum, free of income-tax. 
will be 


a 





interim 4 per cent. paid in 
You 
pleased to know that nearly 50 per cent. of our staf 
with the colours. We are keeping thei: 
places open and are allowing them full salaries at present. [1 


n 


1 . . 1 ¢ —_ nc 
onclusion, the Chairman moved the adoption of the report and 


accounts. 


Mr K. F. Knudsen seconded the motion, which was unan1 


usly agreed to. The formal business was next tranmsactea 
iT } 


remuneration of the 


rhe proceedings then terminated. 


LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED. 


BONUS DISTRIBUTION 


9 


the London 
Asso iation 
on street Hotel, 


the chairman) presiding 


general meeting of the shareholders in 
and General Assurance 

1 i. was held, on the r1th inst., at the Cann 
London, Mr Vesey G. M. Hoit 


The secretary (Mr Louis I. Jarvis) havir 


y 1 4 
liz read t 

; 3 

vening tne A 


meeting and the report of the auc 


The Chairman, in the course of his speech, Notwith- 


standing the many difficulties with which we have had to con 


said : 

. e , ~r9 rit 
nd, I think we may say that the we submit 
to you to-day show satisfactory results. You will observe from 
the life assurance account that the total premium income on life 
ited Kingdom and the colonies (and which 
we, therefore, describe as foreign premium i: 
£16,767 12s 7d. 


icome) amounts to 


Of this amount, approximately £4,000 is in 


respect of business in enemy countries. The association has 
not written any 1 


new life business on the Continent, either directly 


or indirectly, for from 1o to 14 years. During the whole of 


that period, therefore, the business has been gradually running 


holders on active service at the close of the year amounted to 


must consider a 


« 


very fortunate experience, and which, I am glad to say, has 
been no less favourable during the current year to date. 
before the outbreak of war the new business returns of the life 
department were considerably in excess of those for the corre- 
sponding period of the previous year. 
of the year, however, there was a considerable falling off. Never- 
theless, we are able to report that the total sums assured under 
policies issued are rather more than those for the previous year. 


Just 


During the latter months 


LIFE DEPARTMENT. 


In the life department you will observe that 1,625 new policies 


were issued for sums assured amounting to £837,633, and that 


the new premium income amounted to £30,035 gs 7d. The total 
net life 


£399,761 14s 10d. 


the life and annuity fund amounted to £146,895 19s gd, after 
deduction of tax. 


premium income for the year amounted to 


The income from interest and dividends on 


You will observe that the average rate of 


interest realised on the life and annuity fund was £3 17s 8d per 
cent., after deducting tax. 


cent. last year. 


This corresponds with £4 2s 8d per 
The primary causes of this reduction in the 


average net rate of interest earned are, in the first place, that 
we are now Called upon to pay income-tax on interest earned on 
funds deposited abroad, and secondly, the increase in the rate 
of income-tax payable. 
was £552,314 11s 6d, which, I think you will agree, is satis- 
factory, considering the abnormal state of affairs which existed 
during the last five months of the year. 
amounting to £202,818 11s 10d, although not quite so favour- 
able as in previous years, were still well within the amount pro- 
vided for by the mortality tables ; £113,878 17s 4d, which amount 
included bonus additions, was paid out in respect of endowment 
policies matured. After payment of all outgoings, the life and 
annuity fund showed an increase of £96,552 gs 5d, and now 
stands at £3,903,688 8s od. 


The total income of the life department 


The claims by death, 


FIRE, ACCIDENT, EMPLOYERS’ LIABILITY, &c. 





Turning to what we call our new d 
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that we continue to show good progress. The net premium in- 
come from these departments of our business was £140,127, being 
an increase of £25,540 over that of the previous year, This 
increase is for the most part due to the fire department, The 
claims ratio at 41.5 per cent. over all is, I think, satisfactory 
testimony to the quality of the business written. In view of the 
increase in the fire premium income, we have considered it advis. 
able to increase the reserve for unexpired risk in the fire account 
from 33 1-3 per cent. of the annual premium income, at which it 
stood last year, to go per cent. This policy, you will observe, 
has been given effect to by transferring a sum of £3,094 98 4d 
from the general reserve fund. You will remember that it js just 
over four years since we commenced these departments of oyy 
business. During the intervening period we have been organis. 
ing and building them up on what we believe to be a sound basis. 
This, as I have pointed out on previous occasions, has ne eSsitated 
luring the first three years the carrying to organisation account 


of a port: 
k 


rtion of the annual expenses incurred in connection with 


these departments. The expense ratios, as shown in this year's 
revent 


ue accounts, appear higher than in previous years. On the 
othe id, it has not been necessary to carry any surplus ex. 
penditure to organisation account. What I wish to make cleay 
is that, for the first time since we started them four years ago, 
these departments have borne their entire cost, and, after setting 


balanced. As a 
matter of fact, the actual expenses in connection with them 
show a decrease, notwithstanding the considerable 


premium income. 


a | 
— 
@ 


aside the usual reserves, have practically 
increase in 


VALUATION OF THE SECURITIES. 


With regard to the value of the Stock Exchange securities, as 


| find that 
the only reference to their value is contained in the certificate 
attached to the balance-sheet, which states that they are taken 
at or under the values at which they stood at the last quin. 
quennial valuation. This certificate is given to comply with 
the requirements of the Assurance Companies Act, 1909. I 
daresay, however, that you would like to have some fuller state. 
ment with regard to their values, and therefore I would mention 
that we have had made for our own information a valuation 
on the basis of market values as at December 31, 1914, for all 
irredeemable stocks and bonds, and book prices for sound te 
deemable securities. The results of this valuation showed that 
the depreciation was more than covered by the investment te 
serve fund. You will observe that the directors recommend, ia 
addition to the usual interim dividend of 5 per cent., the pay- 
ment of a bonus of 2s per share, making a total distribution of 
38 per share, free of income-tax. In conclusion, th 
moved the adoption of the report and accounts. 
Mr Richard S. Guinness (deputy-chairman) seconded the 
motion, which was unanimously agreed to. The formal business 


Was next transacted, and the usual votes of thanks terminated 
the proceedings. 


this is not the close of a quinquennial period, you 


Chairman 





ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 
ADVERSE EFFECTS FROM THE’.WAR. 


The annual general meeting of the shareholders in the Anglo 
American Debenture Corporation, Limited, was held, on the 
13th inst., at the Cannon Street Hotel, London, Mr Vesey 
G. M. Holt (the vice-chairman) presiding. 


The secretary (Mr A. H. Wynn) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think it 
well to ask you to bear in mind that the accounts cover a period 
of four months before the commencement of the war, when the 
markets were far from favourable, and that during the remain 
ing eight months of the year the conditions were abnormal. 
That being so, it is not to be expected that this report will show 
results equal to those of previous years, but, taking all the 
circumstances into consideration, I think you will agree with 
me that the earnings are not unsatisfactory. Last October, 
when we had to consider the question of the interim dividend, 
it was impossible to forecast what the revenue for the whole 
year would be, and we, therefore, thought it well only to pay 
an interim dividend'of 2% per cent. We are now, I am glad to 
say, able to recommend the usual final dividend of 3% per cent. 
making 6 per cent. for the whole year, as compared with 7 pe 
cent. for several years past. In 1911 a distribution of £52,5 
preference stock was made ro rata to all the ordinaty stock- 
holders, and in June last a further amount of £61,250 of the 
same stock was distributed, and upon this stock a three 


epartments—namely, the | dividend was paid on September 1st and six months’ 08 
fire, accident, employers’ liability, and general—you will find 


March rst last. 
























an Cae 


ra 


eae 


+ 





. 


DiS a ae ie 


i 


mee 


xr 


Ti 


Tse, 
daca 


Sy vets 


ah Seo Ae Be tA . 


my Rie ee 


Dir bay apleth meg PR POE Sot 





see 





a 


UM in. 
, being 
This 
- The 
factory 
Of the 
advigs. 
Ccount 
hich it 
Dserve. 
9S 4d 
is just 
of our 
ganis. 
basis, 
sitated 
ccount 
n with 
Year's 
In the 
us ex. 
Clear 
S ago, 
etting 
As a 
them 
ise in 


es) 
tion 


* . - Sores a 
ek SAA NONERARE A ita SO get ssid ESS 


ere 


Reha 


ee ee ee 


POAea ces! 


eR eARE ake 


oe 


vA ee. 


drtlinle' dvs 


re 


ee 


+ 


gMay 15, 1915.) 


THE ECONOMIST. 


945 


a ea a eerie CTI alanis ec 


THE REVENUE ACCOUNT. 


Turning now to the revenue account, you will see that the 
interest and dividends upon the investments amount to £75,924, 
as compared with £85,105 for the previous year, and, after 
paying all expenses and interest upon the debenture stock, the 
net available balance is reduced by £11,000 to the sum of 
£38,356: We, in common with all trust companies and in- 
vestors, have suffered from defaults in interest, and the reduc- 
tion of the net revenue is mainly attributable to this cause, 
but we believe a considerable amount of the interest now in 
arrear will be recovered in future years. After paying the 
preference dividend, which is about £1,500 higher, owing to 
the distribution of preference stock to the ordinary stockholders, 
there is a balance of £20,270, and, after paying the proposed 
dividend of 6 per cent. upon the ordinary stock, we are enabled 
toadd the sum of £1,016 to the amount brought forward from 
last year. One cannot help feeling that if the war continues 
there will be a still further reduction in the revenue in the 
present year, and it is, therefore, advisable to carry a fairly 
substantial sum forward. As you will see, it is nearly equal 
to 1 per cent. upon the ordinary stock. You will recollect that 
at the last general meeting resolutions were passed which had 


cil 
the effect of converting this company into ar investment trus 
company, and we have, therefore, not shown the balance or 
change of 
ferred it to the general reserve account. 
the general 


plained in 


investments in the revenue account, but have trans 
The constitution 
reserve and special reserve accounts is ful 
the first page of the report. Prior to the war 
sold £22,335 debenture stock, and the proceeds have been 
vested, witn the result that the book cost of the investments h 
shown a proportionate increase. I have now to move: 
the report and accounts be and are hereby adopted.”’ 

Mr Joseph Liddell seconded the motion, which was 
unanimously. The formal business was next transacte: 
inks to the chairman, directors, and staft of the 


vote of t! 
pany terminated the proceedings. 


lv 
Ly 


ROYAL MAIL STEAM PACKET 
EXHAUSTIVE SURVEY OF THE YEAR'S OPERATIONS. 


The annual general meeting of the proprietors of the Royal 
Mail Steam Packet Company was held, on the 12th inst., at 
the Cannon street Hotel, London, Sir Owen Philipps, K.C.M.G 
(the chairman), presiding. 

The secretary (Mr A. H. Bennett) having read the notice con- 
vening the meeting and the report of the auditors, 

The Ch 
an interi: 


iirman said: Gentlemen,—In October last we issued 

n report, giving a clear statement of the position of 
the company’s affairs as affected by the war. It is evident that 
this interim report was explanatory in a large degree, for we 
have received only one or two letters regarding the accounts 
submitted to you to-day. Since I have been chairman I have 
for 12 years been able each year to report that the company 
has been making steady progress, and last year I was in a posi- 
tion to inform you that the company was in a very sound finan- 
cial position. Much has happened in the last 12 months, and 
the country is now in the midst of the greatest war the world 
has ever known. From various statements that have appeared in 
the Press, it might be assumed that all shipowners have been 
on a bed of roses since the war began, but this is very far from 
being an accurate account of the position. Some companies, 
especially those owning tramp steamers, did fairly well in 1914, 
and are now earning large profits, and some liner companies have 
also earned reasonable profits, but this company is one of those 
liner companies which have had to bear the full burden of 
assisting the country to carry on the war, without receiving com- 
pensating advantages for the disabilities under which they have 
been placed in this great national emergency. 


THE CLOSING OF THE PORT OF SOUTHAMPTON. 


As you know, the company’s principal home port is South- 
ampton, where we have a large office with 120 clerks, also large 
engineering works, stores, steam laundry, &c., with a total shore 
staff of no less than 1,400, and where we have built up a valu- 
able shipping connection without any break in its continuity 
for over 70 years. Shortly after the commencement of the war 
the Government found it necessary in the national interests to 
close the port of Southampton to merchant shipping. We, of 
course, do not complain of this action, because to win the war 
must be the first consideration of all, but I wish to explain 
our position for your information. Of the three great shipping 
Companies using Southampton as their principal port, one com- 
Pany had only been a short time located in the port, and was 
Possibly very little inconvenienced by being obliged to return 


to its former home port of Liverpool, but the other two com- 


panies, of which this company is one, have both suffered severely 
by the closing of Southampton to their steamers and the disloca- 


tion caused to the whole of their arrangements for the carrying 


on of their mail services. The Government have appointed a 


‘7% . . 
Committee for the Diversion of Shipping in Time of War,” 

cictin c ] ; 

Consisting of three well-known gentlemen, to deal with cases of 

this kind, and I hope, when we put forward a claim for the 


actual loss the company has sustained by the closing of our 
> c . o ‘ . > 

home port of Southampton, that it may receive sympathetic con- 

sideration. 


: Having been turned out of Southampton, our mail 
Steamers have been forced to use Liverpool anc yndon—é 
both of which ports we have had many 2 dhe a 
with when using such accor di heal lable 

g§ such accommodation as was available—the 
port of Liverpool being very congested. 


THE DIRECTORS’ POLICY JUSTIFIED. 


The policy of the court of directors has sometimes been 
criticise 1, and I think, therefore, gentlemen, that now the time 
of trial has come you will be interested to know how the 
policy adopted by the court has stood the test. Would the 
company have been in a better position to-day if we had adopted 
a less progressive policy? I say without fear of contradiction 
that the answer is in the negative. At the present time we have 
rather over 10 millions invested in shipping, of which nearly 

ll are invested in our own fleet and 4} millions in 
steamship companies. The amount invested in the allied 

end of the year was almost exactly equal to 
amount of our debenture stock. The dividends received 
interest in the allied companies were considerably 

ore than sufficient to pay the whole of our debenture interest, 
and the various companies are steadily writing down the book 
values of their fleets. Although the results of the allied com- 


ympanies at the 


past year, and the value of these investments is 

ral higher than the figure at which it stands in 

1 ‘ks. If the proprietors wished this policy to 

1, there would be no difficulty in selling these invest- 

ments at or above their book value, but this would not, in our 
pinion, be a wise policy to adopt. 

RESERVES AND DEPRECIATION. 
We have also been criticised in the past for having devoted 
a large proportion of the earnings to writing down our fleet 


' 


ind building up our reserve funds. I consider this is answered 
by the fact that to-day our reserves have stood the company in 
good stead, as, notwithstanding the ordeal which the company 
passed through, the fleet stands in the books to-day at a very 
moderate figure. We had a very bad year in 1914, but the 
ourt of directors decided to carry on the sound policy of 
writing off full depreciation as usual. We have written off 
the full 5 per cent. depreciation on the first cost of our fleet, 
and, owing to the increase in the size of the fleet, the amount 
written off for depreciation is the largest amount in the com- 
pany’s history. Although we have, unfortunately, been unable 
to recommend the payment of a dividend on the ordinary stock, 
the vast majority of our proprietors who hold their stock as an 
investment can feel that, with the exception of the reduction 
in the reserve fund, the company is to-day in as sound a posi- 
tion as it was 12 months ago. We have had many difficulties 
to contend with, not the least of them being the great increase 
in the cost of running our various services without any corre- 
sponding increase in revenue. War insurance has also been 
a very heavy drain upon this company, as it commenced at 8 
per cent. per annum and is still at 6 per cent. per annum on 
the value of the steamers. The actual amount paid for war 
insurance premiums on voyages completed in the last five months 
of last year amounted to £85,000. 


PASSENGER TRAFFIC. 


In addition to the great increase in expenditure, we had last 
year to face an enormous falling off in our revenue from pas- 
senger traffic of all descriptions, the total decrease being over 
£400,000, so that, even if the expenses of running the steamers 
had remained the same, this one item of receipts from passenger 
traffic would almost have accounted for the unsatisfactory results 
of last year’s trading. The depression of trade in South 
America had a disastrous effect on emigration. Comparing the 
year 1914 with that of 1913, taking all the passenger lines 
trading between the Atlantic ports of Europe and South 
America, the outward steerage traffic showed a decrease of 
nearly 62 per cent. The proprietors will see that this repre- 
sents a general but serious loss of revenue, of which this old- 
established company, in a period of war, had to bear more 
than its full share. Although the passenger traffic does not 
show any improvement, it is a satisfaction to be able to report 
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that since the cessatior. of the sailing of the German lines a 
comprehensive agreement has been made with all the other 
Northern and Mediterranean lines for maintaining fair rates 


f passage money (saloon and steerage) which the Germans had 


done so much to vitiate. On our South American route we 
have also been suffering from the fact that those few passengers 


who have to travel during the war are, perhaps not unnaturally, 


ing a preference to mail steamers owned by neutrals, and 


in this respect we are suffering more than some of the other 
great English mail companies, who on their routes have not | 


the competition of mail steamers owned by neutrals. 


SOUTH AMERICAN TRADE. 


I mentioned to you last year that things were very far from 








Admiralty on our mail and intermediate steamers t: viding with 
the Argentine, and the example we set in this r spect was 
followed immediately by several other compani« 


ba Although we 
were much criticised at the time by 


a section of the public, who 


were then less able to appreciate the true position with reference | 


to Germany than they are to-day, we have been more than 

justified in the action we took with your approval, as, although 

most of the company’s steamers have been trading 
» ve one” j : i 

the “‘danger zone in the South Atlantic, not one of our 


ste Ts dad rj , ae . . 
steamers armed with guns has so far been interfered with. 


in what was 


THE ADMIRALTY AND SHIPOWNERS. 


A good many criticisms have appeared in the Press as to the 


y . f jo} aii y i 
low rates of freight allowed by the Admiralty for vessels requisi- 


tioned by His Majesty’s Government. In some directions there 
has been a tendency to complain that these rates h 
far below the rates that could have been obtained for the vessels 
in the open market for employment in ordinary commerce. I 
must, however, express my view that the chartering arrange- 
ments of the Admiralty during the present war have | 
business-like and efficient, and have been conducted with due 
regard to the nation’s interest, and with a desire, so far as 


ive been 
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ee, 


to act fairly towards the 
shipowner. It must be remembered that an important e 


was consistent with that interest, 

cae ha ; lement 
in raising freights to the present high level has be n the enor 
mous quantity of tonnage taken by the Admiralty from its ord; 
nary avocations 


} 


OV 


for war purposes. The continual withdrawal] 
y the Admiralty has assisted, along with other 
causes, in gradually forcing up the general market level] to the 
advantage of the tonnage not requisitioned for Admiralty pur. 


poses. While it may seem hard that vessels shoul 


| 1 continue 
t } 


be requisitioned and remunerated on a basis much below 
| what they could secure if left free, it could hardly be expected 
| that the Admiralty, whose action has largely caused the ad. 
| vanced rates, should follow the market upwards, and pay the 


shipowner for requisitioned tonnage the same rates as he could 


in 
all 


bright in the Argentine, and that that progressive country was | : 
as ee : ee Th. , , | obtain for free tonnage. I think the Admiralty have chosen a 
issing through a financial Crisis he outbreak Of War and 5 s : ; . 
1 5a eee 1 fair middle course, and that shipowners as a body have no 
f irtailment of financial facilities in UTOT greatly accen- ‘ 7 
“s 14] : inte’ st cause to complain of the treatment they have received from 
te the positior and the actua ecre i ort trade & . 5 . : ; ’ . 
\ z ' | th [Transport Department of the Admiralty. No doubt indi. 
venti! ! 1914 an to 30 n on ing, a] , : : 
: ¢ } ‘ ;| vidual shipowners have suffered through an exceptional propor. 
ta 9 ott I ( 25 r cent. Ir é gyures < Rate . . . 
; a : ; " } tion of their tonnage being requisitioned, but the Admiralty are 
tn Te the total trade with t! rg t 1avi a er 
fall 1 1; now, I understand, endeavouring, as far as 1s consistent with 
fallen off over s6 mi gs sterling, or over 31 per cent \ a ; 
ival exigencies, to spread the requisitions as ever : possible 
large portion of th rease was caused by the decline in the | re ee ; L; } ’ 
ati } : 1 : ! among all British shipowners, making every shipowner bear his 
exportation to the Argentine of high-class goods and articles | > 
; hicl 1 i] = | fair proportion of the burden. 
of luxur which are naturally carried largely by this com-}| *“* ! : 
iny, so that in addition to the heavy falling off in the passenger | ARGENTINE MEAT SHIPMENTS, 
trafic our 1e from high-class carg vas also mat Now we come to the question of meat, which I know has been 
j total trade betwec Gre Brit and Brazil | interesting a number of the proprietors. The steamers of this 
during 1914 < » showed a total 1 tion of « so milli ompany, and of the Nelson Line, which we own, carry between} 
terli his S p! pi te South Am« | them over half of the Argentine meat which is b: ht to this 
1 ur 1 have se he f trade with Brazil untrv, and at the beginning of the war, realising the im. 
and the Argenti b of the 1 t but alre portance of this trade to the nation, and as tl] (;vernment 
ther es that the worst is pi e Arg ne | were naturally interesting themselves in the matt the com- 
‘ lly the high vhich are 1 1 for gt nanv offered the Government to continue Carry meat from 
neat, and wool < has ing the return to pr erit The | South America to Great Britain without any incr n freight 
Ds 1 Canai wv ‘ 1 for i i Tew i ter the out- | so long as the meat companies continued to sell t i public 
break < Lr, t j t ‘ t judge the effect it w | without increasing their price, or if the price ot 1 t was 1n- 
have on the trade « 1e world I 1 ! ti however, that | creased we stated that we would be willing to acce freight 
the United States Gove nent e fixed the nal dues at such | a sum not exceeding one-half of any advance in | price of 
} } + 1 ; rf : ¢ } syertIet ‘ é to 
a ign € as t elopment on the Pacific coast of | meat. We also offered—this was last August to a 
Am a freight of one penny per 1b for meat throughout t ir, or to 
MAIL SERVICES | allow the Government, if they desired to do so, to over the 
j c f rr °° le f er é@ 
Notw t g t] ee ee : West Ind | control of the whole of the company's fleet of | se! < 
. 1 | 7 P " > c ‘ the 
mail sé 1 regu] ha ; Ra Miia _— | cargo steamers till the end of the war on terms those 
. © c | ’ . — ¢ . Pants lwavs 
g t the i1 i t ‘ lon which they had taken over control of the British iways, 
] 1 paving to the proprietors the same dividend as they received 
Ux l » t ‘ 1 W t \ | “J > t 1 Ty 1 lL. "Cy 
the Post t Gene i +} ( 1 OM; iy for the two previous years—n imely, 6 per cent. L nk you 
I fice : ; a . . shes lternat 
nav be e t tas; will agree that, in putting forward these thre« rnauve 
iy I t t f ‘ . ind readiness t 
lur ctical proposals, we showed our desire and 1 n to 
> oes r,¢ the . eaet i. The 
rvice hat the ( t fairly meet the position, but they were not enter! d. 
extra t 1 by the w 1 ‘ _| steamers carrying on the delicate operation of bringins chilled 
I ried | and frozen meat to this country from the Argentine are mostly 
. il ta the ; ; : 1 slay ¢ 
' ivell ' ve expensive vessel both as to original capit outlay and 
f é F ling, ; ot ¢ S t e hi: no } : ; ¢ —— 
h ir n. I desi x | working cost, quite apart from the burden of war risks m 
i evga aes t% € T 6 : ? +7 TT Te >m™m- 
f the the D on ( ronment } ' , | surance, to whi h 1 have already alludea. Ther: a ten 
l VeTon) l « I t the | as . vn . = } : iHiumatk of % r. and 
‘ ) 1ifti +} ‘ . 2 th W mr i porary cessation of meat shipments on the outorean I 
3 i > iM WY Lie Vat i T 4 ue he .s 7 7 ) 1 3 re i 
Canada-West Indi Mail S« is im 1 } | these steamers have also had to bear the abnormal increas . 
ahaa ate +k ait 5 . i i TvVice is iT V il | 
mm” o nd eve | . — rodation was 0 
that the policy of the Canadian Government , _| running expenses, while the passenger accommodat! was 9 
1ICY i th anadi Ver 1@nt In arranging for], . r ; £ its a 
this service will bear good fruit, as it is d : : : little use, as the traffic had dwindled to a fraction of | a 
CNA NAL Wear §000 iruit, as it 1s developing the trade | ; ° . het the 
. ‘ i 4 } rropor s ’ " Mm - i grants between } 
between the Dominion of Canada and our West Ind; 2 proportions, and the movement of ae —_: 
: S maa. CUSIICS, | a tneaba i } 1ericé f he time practical) 
which it was specially designed to foster Two waee 2 ; | Peninsula and South America had for the t | vr 
reported to you that, on the suggestion of the Admiralty. we had | ised. The average increase in freight on m it i a 
fitted, at our own expense, 1: | Py pes “2° and the Nelson Line have so far received is less than 0 
»é expense, large guns (4.7 1n.) lent t us by the ; ; ditions the 
’ “© | farthing per 1b, and as a consequence of these conditior 


| steamers of this company fitted for the conveyance of meat lost 


heavily in the aggregate for the first six months of the war. 
The freights for tramp steamers have advanced to a level at 
which they can to-day earn their first cost in about 12 months, 
| but all we desire is a fair return on the capital you have 

invested in this very important trade, which at present 18 © 
| absolutely essential to the country. 


; 


GOVERNMENT REQUISITION OF STEAMERS. 

You will have seen in the Press that, under the powers com 
ferred upon the Government by the emergency war legislation, 
the whole of the meat spaces in all the Royal Mail Steam 
Packet Company’s steamers are to be requisitioned, which 
steamers are free by their contracts to take full advantage of 

| market rates, while they have not so far requisitioned the 
steamers of the Nelson Line, which from the terms of their 
| contracts with the meat companies (made before we acquired 
| control of the business) may not be so free to obtain the benefit 
| of full market rates. Proprietors will naturally wish to know 


proved | what effect this action of requisitioning the steamers will have 


upon the company’s earnings, and this is a question which : 
am not yet in a position to answer. I trust that as a rest 
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a eee nomen ee caine — 


of the negotiations which are now going on we may be able to 
arrive at a friendly and satisfactory settlement, failing which 
I hope the whole matter may be referred to a friendly arbitra- 
tion. I feel certain that it is not the wish of the Government to 
penalise this great company, which has done so much to develop 

this industry, and that at the very time when its enterprise has | 
been shown to be of so much national assistance, both to the 


nation at home and to our army in Flanders. 


EMPLOYEES SERVING WITH THE COLOURS 


It will, I think, be a source of gratificati mage: 
to know that 1,094 of the employees of the company are now 
with his Majesty’s Forces both on land and on « 


the officers and 


servin 
‘ ? 
hundreds of 


present in the Navy, 


Several men olf our ships are at 


and are to be found on board his Maiestv 


ships in the North Sea, at the Dardanelles, and on the 


routes of the world, besides those on our own ves 


Government service as hospital ships, transports, & 


tion, many members « f our staffs are 


this h 


fighting on the 


} ' 
©. 


and elsewhe! Naturally entailed 


pressure on those left behind, but all hav 





, and that a dividend of 214 per cent 
tax (mal th 4) . 

X (Making, ith the interim dividend, § per cent. 
vec } " + 7 . " - ° . 1 
your), ve and the same is hereby declared on the preferenc 
Stock.’’ 


fr Alfred S. Williams seconded the 
motion, and t 
: on, and after several questions had been replied to it was 
Carried unanimously. 


The retiring directors 


(deputy-chairman) 


Mr Edward Norton and Mr James 


p ted, and the 
ennefather, C.B., and Mr. C. L. 


appointed, 

Votes of thanks 
Staff of the 
Proceedings 


Cameron Ik . 


auditors, Sir Richard 


Nichols, F.C.A., 


id, were re-ele 
were fe- 
to the chairman, directors, managers and 
company both at home and abroad terminated the 


EASTERN TELEGRAPH COMPANY, LIMITED. 
THE IMPORTANCE OF MAINTAINING A SUBSTANTIAL RESERVE. 


The annual gene 


b ral meeting of the shareholders in the 
astern Tele 


inst. at ~ graph Company, Limited, was held, on the 12th 
K.CR “lectra House, London, Sir John Wolfe 
‘b. (the chairman), presiding. 
anennary (Mr A. R. Hardie) having read sie iaaniia 
ing the meeting and the report of the auditors, 


Barry, 


ae 
\ ~ 
f 
‘ ~ 
o —_ J ~ 
a. - _ * 
> “* «a ° 
— of oe ‘ 
SS 


at present to 


a a er eg a 


The Chairman, ia the course of his speech, said: The ac- 
counts show that the gross revenue for the year ended Decem- 
ber 31, 1914, round 
about £183,000 in excess of the 
hand, 


was, in numbers, £1,645,000, which 1s 
the other 


od have 


nother they 


previous year. On 
however, the total expenses during the same per 
been correspondingly heavy. From one 


EXcee d 


cause and 


those for 1913 by about also 


f 107.000 There 1S 


an increase of about £3,500 in the st on 4 per 
cent. mortgage debenture stock, due to the issue of £103,294 


of this stock in November, 1913, to meet some additional capital 


expenditure. The result of the year’s working, therefore, 1s 
that after providing for the usual d dends « our various 
stocks, and the same bonus as formerly—namely, /2 per cent. 
for the year on the ordinary stock—we are able to carry to the 
general reserve fund £390,000, which is the same amount as 


we carried to that fund in 1912. This fund has been charged 
during the year under review with about / 274,000 1n respect 
of new cables and other special expenditu » that the net 
addition to the fund for the year 1s about /11 There 
still remains to be charged /.200.000, being t balat f t 


DEFERRED AND 


f — 

In order to meet the demands of the Gove mi in ut the 

: ‘ — erie t 

same time p! wide as good a service ior important ¢ nmercial 
' ' he ‘ . 

correspondence as Was Pp sible under the reul ta es, W«€ 


considered it imperative in tx 


t } ’ h} } 11 ] 1+ ’ ‘ 
' ' ' . of the Aden-Colombo cable. This v i be « i ' i j if 
fully borne the added burden. While those of our officers \den , P ; . : 
, . . 5 current year 
and men e serving with the Navy are risking their liv os 
for the! nt I would remind you of the fact (not always | fTHE SERVICE TO INDIA AND THE FAR EAST 
fully realised or appreciated) that those who man our mercha: ' - 

r laily f : | : sd ] Ne ee ee [he renewals of some of t older sections In t Red Sea 
ups are daily facing risks and perils unknown befor , ' . 
= : ; higt : " " fore, and | and the new cable from Aden to Colombo, ! ‘ iterially 

onsider t vy deserve the highest praise for the . . 
os ; aka = It : ; on yan WAEe isted us in maintaining a satisfactor ‘ e to India and 
they have stuck to their duty. t is unnecessary f. re ; : 

! iry f to say | the |] East d ng the except t f re which 
anythir t n audience like this ; to the splendid work of 1 1} ‘ , 1, 

; " . a . e « é enced, al \\ i till @xXist pe LiV } 
> Nai y¥ more than nine months of \ We hav | ; ' ‘ ae te tad t I Com- | 
c < ¢ I r < ‘ , I Ps! ) ‘ m 
suffered t of two of our smaller t ot | 

i s : ? | V < featS ) I ntimt Int | ‘ 31 t} 
ind iF as mentioned in the 1 t nd t South | t ' t Gove ent Vacif le to N d 1 at 1| 
Ameri menace by e! — : el | 

I = d ) ¢ «TUILSE é | \1 \ : . : nter? ited f . < + , c : N em- | 
| extent r r ther = how } 
‘ Or I Than “ . ur the ene , } If furt { ere equire | Lil Ortal % f | 
bs on ¢ vy the ** rs f 7 ee 
action . ' CaeK process ¢ tt tl i went on vi tain! i ubstant | Sn fund tit 1 | ! 1! 
+7 hy ? 4} } te ‘ ‘ | , | 
i tl ‘ na € nig ta ri pres f f | t 5 D he fore : ual : . { f ; een le | 

wmMNyv \ . #i/1 ‘ +} »} . . 1 

eremy We ill h e ile 1D ne ¢ nee to I t t ort t we fa t ra it 1. 00 | 
sake! } " } ' 
|@ sudtic¢ l ! a 1s form of warfare 1 e diff ‘ tn ; lt ; , ’ —_ on 3 e te » from 
‘ < i i i i ‘ i 
with wna ty yut have ' + P G 2 
: but The - e t I ¢ es e { d Pho | 1 which t d t f ) 
X | ; } 
< ¢ ront a en al yw , ’ — e « . ‘ { 1 s ‘ P , 

, . 7 t | te Ver i! oy t ena t t I in | 
the ox 1 find means t l t I I c| 
| ] a German Gl | excepti nd unfor mn de inds lich ma a re 
plla der on the high se ’ } 
|" | th ugh t orticularly at a time such as the present, when so much pres 

OUTLOOK FOR 1o01¢ ire of work | been so suddenly placed upon | great 
| } ' - 

A I 1 has been far-reaching that practica eve t of our |} 

- i ive in the past m as + l ule at our 7 7 7 7 : 
meeti} : ; ois \ t and wide read Empire as bee eri I d, and 
I 1! ) \¢ inv { recast « ‘ the «e« no ve I } ‘ ‘ ( 

as — + f rar retwe I nication |} 
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suspend the transmission of ‘“‘ deferred al 


Tams Whenever we s¢ in opportunity Of granting a litional 
fa ilities to the publi ‘ ve endeavour to do sO It aT le r to 
relieve the public from having to pay full rates for messages 
which had—according to the special regulati ied by the 


Government last year—to be expressed in plain language, we 
thought that the system of counting 10 letters to the w 
be acceptable to our customers, 1t being equivalent to about 
half rates, or equal to the ch 
After negotiations, this method of « 
September 23rd last. Some 
ever, found objections to this 


' 4 
rd might 


arge for ‘* deferred t 


vrams., 
uunting was introduced on 
ts, how- 
after it had 


been in operation for a few weeks, it was withdrawn, 


of the colonial Governmen 


arrangement, 


ana, 
and, as 


an alternative, codes were again allowed, with certain limita- 


tions. Meanwhile, on October ist this company reintroduced 


* deferred’? messages; and, although we have not been able 


reintroduce ‘“‘ week-end’’ telegrams, those in- 
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terested in this service may rest assured that, subject to the 
prior claims of Government and ordinary commercial telegrams, 
‘‘ week-end’ telegrams will again be accepted for transmission 
as soon as it is considered expedient to do so. The companies 


have also arranged for the free transmission over their lines 


of messages sent by Government departments relating to the 


wounded, and have also notified their acceptance at quartel 


4 irce yf 
rates of any messages between soldiers, sailors, or nurses ¢ 


pa 


the Expeditionary Forces and their relatives in almost any part 


LOYALTY OF THE STAFF. 


Before 1 conclude I wish to record our appreciation 0 


aT 
SLIOW it 


staff on shore and on board our cable repairing ships during a 
time of such great anxiety to us all. 


The good results to whi 
I have x 


eferred could not have been achieved without their 
whole-hearted co-operation under trying and 


1 sometimes ) 
ditions. In association with this subject I would especially 
tefer to the great services rendered by our managing director 
Sir John Denison-Pender, who has not spared himself in work- 
and night in the service of the company and of the 

It being 


g impossible speedily to replace our highly 
and technical staff, the authorities do n 
and although many of them would have liked to take 


Ma 
~ty 


tive part in the war, they have—with some few excep- 
epted the ruling of the Army Council, who have ex- 
he view that, having regard to their special qualifica- 
‘y are serving their country better by remaining at their 
y joining the fighting forces. <A large pez 
iministrative staff at head office have, however, joine 
the forces, and although their work is more or less of a specia 
character, we have given every facility to the eligible men to 
join the active services, and have agreed to reinstate them when 
they return, granting them full pay. 


centage oO 


ont 
of experienced female clerks, who had lost their pe 
tions owing to the war. You will be glad to | 


dit 


‘ar that, at the 
cost of our stations’, ships’, and head office staff, a very efficient 
repairing ambulance car has been equipped and 


disposal of the Red Cross Orgar 
Briti 


placed at the 
f 
sh Forces, and that our staff have made, and are making, 
regular and handsome contributions to the Prince of Wales’ 
Fund from our stations in all parts of the world. I conclude 
by moving the adoption of the report and accounts, the ayment 
of the preference dividend of 34 per cent., less tax, a dividend 
of 1} per cent. and bonus of 2 per cent., both tax free, on the 
ordinary stock, making, with previous payments, a total distri- 
bution of 7 per cent. for the year. 
Sir John Denison-Pender, K.C.M.G. 

seconding the motion, referred to the remarks of the chairman in 
regard to the pressure of work due to the war. He thanked 
the chairman for the kind references made in regard to him- 
self. It would, however, be impossible for him to do anything 
without the whole-hearted assistance of the staff, 


highest to the lowest, which he had loyally received. 


(vice-chairman), in 


he resolution was unanimously adopted; the formal business | 


of thanks to the chairman 


was transacted, and a cordial vote 
directors, and staff of the company terminated the proceedings. 


EASTERN EXTENSION AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


THE HANDICAP OF WAR CONDITIONS. 


The annual general meeting of the shareholders in the 


Eastern Extension Australasia and China Telegraph Company, 
Limited, was held, on the r1th inst., at Electra House, London 
Sir John Wolfe Barry, K.C.B. (the chairman), presiding. 
The manager and secretary (Mr F. E. Hesse) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The gross 
receipts for the past year amounted in round numbers to 
£819,000, against £738,000 for 1913, an increase of £81,000. 
This satisfactory result is partly due to our having had to 
transmit the whole of the Australasian traffic for nearly two 
months, when the Government Pacific cable system was inter- 
rupted by the attack made upon the Fanning station by the 
German cruiser ‘“ Nurnberg,” on September 7th last. Work. 
ing and other expenses amounted in round numbers to £379,000, 
against £365,000 for 1913, an increase of £14,000. “This in- 
crease is accounted for by the additional staff required in con- 
nection with the working of our new cables betwee 
Penang, Singapore and Hong Kong; the revisi 


ion of the staff 
scales of salaries and allowances brought into force at the be- 


n Colombo, 


i, | 


ot desire them } 


he temporary vacancies | 


inisation for the service of the | 


from the | 
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a 
ginning of last year, the growth of traffic, and the payment of 
higher income-tax. The net profit for the past year was roundly 

£411,000, and, after adding £30,000 brought forward from the 
previous year, there remained an available balance of a little 
over £441,000. The usual quarterly interim dividends of as 6q 
per share each have already been paid for the past year, and 
it is now proposed to distribute a like amount to-morrow, mak. 
ing a total dividend of 5 per cent. for 1914; it is also pro- 
posed to pay a bonus of 4s per share, or 2 per cent., making a 
otal distribution to the shareholders, free of income-tax, of 
7 per cent. for the past year, and to carry forward £31,000, 
gainst £30,000 for 1913. After making the usual additions 
| to the maintenance, ships’ insurance, and depreciation funds, 
£200,000 has been transferred from revenue balance to the 
general reserve fund. On the other hand, the fund has been 
| debited during the past year with £273,000 (for the balance 


for partial cable renewals, £35,000 ; for loss incurred on the 
ale of investments during the year, £44,000). These operations || 
thus deplete the general reserve fund by £73,000, and leave 


it at the end of the year at £656,000. 


| of cost of the Penang-Singapore-Hong hong cables, £194,000; 
| 
| 


REVALUATION OF RESERVE FUND INVESTMENTS. 

When I last had the pleasure of addressing you I indicated 
that the loss created by the sale of investments during the past 
| vear would be deducted from the provision shown in the 
b ilance-sheet of £200,000 for investment fluctuations ; but seeing 
| that the war has very materially affected the values of all 

classes of investments the directors have considered it a wiser 

policy to charge the whole loss against the general reserve 
fund, and leave the £200,000 intact. Our reserve fund invest. 
ments have been carefully revalued on the basis of the official 


} 
| 
| 
} 
} 
{ 
| 
} 


| prices quoted at the end of last year, and on March 31st last, from 
| which it is found that the provision already made is sufficient 
| to cover the existing depreciation. With regard generally to 
| the changed conditions brought about by the war, our chief 
| @uty and endeavour has naturally been to efficiently maintain 
telegraphic communication, and although we have had a good 
deal of repairing work to carry out from time to time we have 
so far been fortunate enough to be able to carry on the traffic 
without a single interruption of any importance. 


| 
| 


This, 

| course, is mainly due to the Associated Companies having s0 
| many different cable routes to the chief centres of commerce, 
| and possessing a large fleet of cable steamers and other repaiz- 
| ing facilities. You will not, however, be surprised to learn), 
| that considerable dislocation in the traffic arrangements has 
been caused by the war, especially in the early days before the 
| altered conditions were fully established and provided for; 


\ 


but the directors have done everything in their power to meet] 
; . cs | 
| the requirements and minimise the inconvenience caused to 
the telegraphing public by the new situation, while at the} 
| same time fulfilling their duties to the State. 

| GOVERNMENT CONTROL OF CABLE COMPANIES IN TIME OF WAR. 
| Governments in time of war have the right to take possession 


of the companies’ offices and control the traffic. This right was)) 
exercised by the British Government on Sunday, August and) 
ast, and on the following day the transmission of all public} 
ode and cipher telegrams was suspended, and the public were 
| only allowed to send their telegrams in plain French or English 
| language at full rates. Seeing that Government telegrams are 
entitled to precedeace over all the companies’ cables and keeping 
open the lines of communication for the transmission of this/ 
class of traffic is a matter of the first importance, it was decided |) 
to suspend the transmission of deferred and week-end telegrams, 
to enable us to provide as efficient a commercial service as 48 
possible under the altered circumstances. Nevertheless, ot 
siderable delay resulted in the transmission of public telegrams, 
and the telegraphing public complained of the inconvenience) 
and also of the additional expense which they were consequently 
incurring. Having regard to the heavy traffic which we have 
at times to transmit, it is very fortumate that the new cables 
laid by the Eastern and Eastern Extension Companies betwee? 
Suez and Hong Kong, vid Colombo, were completed and 
opened for traffic before the outbreak of war. The shareholders 
will be interested to learn that we arranged some time ago for 
the free transmission over our lines of messages sent by Goverl 
ment Departments relating to the killed and wounded among 
the British Empire Forces, and also for the acceptance at 
quarter rates of telegrams exchanged between soldiers, sailors, 


or nurses of the Expeditionary Forces and their relatives in) 
different parts of the world. 


| 
; 
| 
| 





THE ATTACK ON THE COCOS STATION. 


As you are aware, the company’s Cocos Station suffered = 
siderable damage from the attack made upon it = Kee 
ber gth last by the notorious German cruiser ‘‘ Emden. ker 


ich sd ie SLATER TOON I eT 


EOE GOTT TE 


Sen eden G8 ARNOT sms ee 


em 











PEST SE NTR TNT HE REED SET EMI? ITEM ET RE URE 


mk 


SOREN ase oh ene Em OR + 


RET Ciel 


en 


er 





——— ee” LL 


May 15, 1915. 
caesar 
ing that hostile vessels were actively at work in the Far 
Eastern waters, we had taken the precaution soon after the out- 
break of war to prepare the staff for all contingencies. Conse- 
quently, W hen the ‘‘ Emden Ee suddenly appeared off the islands 
in the early morning of November oth the staff were on the 


| alert, and before the landing party could reach the station they 


had communicated by cable with the Naval authorities as 
arranged, and also sent out wireless signals in the hope that 
they would be picked up by one of the British warships believed 
‘ Fortunately, the Australasian 
contingent with its convoys was passing not far off the station 
at the time, and picking up the signals the naval officer in 


to be in the neighbourhood. 


charge at once dispatched the Australian cruiser ‘‘ Sydney” 
with all speed to engage the enemy. The result was that the 
was attacked before the landing force was able to 
You will be 


“ Emden’ 
finish its work of destruction. learn 
that the staff’s action on this occasion was much appreciated 
by his Majesty’s Government. The shareholders will be pleased 


eratified t 


to learn that although the landing party entirely destroy: 


instrument room, with its working apparatus, by axes 
these was exhibited in the meeting-room) the Cocos 
was able, thanks to the arrangements previously organi 
their trying 


ee 


the efficiency and energy of the staff under 
to resume working within 24 hours of the ‘‘ Emden’s”’ 
This raid might easily have been attended with serious 
life, but I am thankful to be able to say that no personal 


was inflicted on the Cocos staff. Before concluding my 


I wish to record our appreciation of the patriotic devoti é 
the high sense of duty shown by our staff on shore and afloat 


in all parts of our system, and also at our head office, during 
: } . te : } - cv sent? hy; h 
h great anxiety to us all. The good results to which 

ferred could not have been achieved 
whole-hearted co-operation. In connection with this subject | 
should not be doing justice to one who has worked perhaps 
the hardest of us all if 1 did not say how much this company 


and the other companies are indebted to the unrivalled exertion 


1 


without thei: 


of Sir John Denison-Pender, who has been at work early and 
late at the office directing, controlling, and advising not only 


’ 
consult 


uur staff, but the Government officials who wished to 
him. I now move the adoption of the report and accounts and 
the declaration of the dividend and bonus, free of income-tax, | 
set out therein. 

Sir John Denison-Pender, K.C.M.G. (vice-chairman), seconded 
the motion, which was unanimously agreed to. The formal 
business was next transacted, and cordial votes of thanks to the 
chairman, directors. manager, and secretary and staff at home 
and abroad terminated the proceedings. 


THE CAPITAL IMPORTANCE OF GREAT ARMAMENT FIRMS, 


The twentieth annual general meeting of the shareholders in 
Sit W. G. Armstrong, Whitworth and Co., Limited, was held, 
on the 7th inst., in the Mechanics’ Institute, at Elswick, New- 
castle-on-Tyne, Mr John Meade Falkner (the 
presiding. 

The report of the directors for the year ending December 31, 
1914, stated that: — 

From the accounts submitted, it will be seen that, after de- 
ducting depreciation and adding £323,716 2s 3d brought for- 
ward from last year, there is a balance of £1,125,601 3s 2d, 
which is reduced to £925,601 3s 2d by the transfer of £200,000 
to general reserve. 

It is proposed to declare on the ordinary shares a dividend of 
2s 6d per share, less income-tax, of which 1s per share has been 
already paid as interim dividend. This leaves now payable a 
dividend of 1s 6d per share, which, together with the interim 
dividend and the payment of {£90,000 on the preference shares, 
Will absorb the sum of £591,562 10s, leaving a balance of 
£334,038 138 2d to be carried forward to next year’s account. 

Owing to the increase and complexity of business in hand, 
the issue of the report and balance-sheet has been unavoidably 
delayed, and war conditions necessarily restrict the publication 
of information about the company’s operations. The works have 
responded efficiently to national needs. Great extensions and 
the devotion of the staff have enabled the company to give a 
large and continually increasing output of material of war. 

Mr J. M. Falkner has been appointed vice-chairman of the 
board. Sir Percy Girouard has resigned his seat on the board, in 
order to take up an appointment at the War Office. His services 
to the company have been of exceptional value. 


CHAIRMAN’'S SPEECH. 
© The secretary (Mr A. H. J. Cochrane) having read the notice 
onvening the meeting and the report of the auditors, 


vice-chairman 
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The Chairman said: Ladies and Gentlemen,—We regret that 
Sir Andrew Noble is unable, owing to the effects of a recent 
illness, to preside at the annual meeting to-day. We are all 
sorry to miss him and to know the cause of his absence. He 
has not failed to take the chair at a general meeting since a 
serious accident kept him away in 1got. 

This year the making up of the accounts and the issue of the 
report and the 


lelaved. 


payment of dividend have been unavoidably 
The extension and complexity of orders in hand have 
put a severe strain upon our accountants’ staff. The outbreak 
of the war, as is only natural, has considerably affected the 
usual policy and operations of this firm. 


all and 


on an en A grave Crisis like the 


We have been obliged 
‘ British 
present 
shows the capital importance of the great armament firms. In 
the past they have been 


ath 


, ver } 
to suspend 


foreign work, have become a 


arsenal mous scale 
often criticised, but now that a life-and- 
struggle is forced upon us, it is difficult to imagine what 
the Empire would have them. In 
this 

Che circumstances the 
nformation as to the orders which 


it, but both ar 


' +; ‘ + 
position of been without 


and continually increasing demands 


prece- 


SITUATION DISCUSSED. 
» heard and read much abou 


i the 


ry different from th 


present 


the war began. In 
pated 


that 


and 


jioymMent 


for labour is 


wan consequent 


the demand such as has cer 


ict There is a continu 


Sues 
pnysi 
= | 
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m the worki: li which involves a 


regular hours are kept, and earnings 


+t} 


th them 


are po 
the contro\ 
time and of ineffective working 1 
tually lost lo not 


doubt 


temptations. Into 


1 
tne causes ¢ 


IS at propose to There 


enter, 


that much time is lost, and that the output in 
it should be; but unless the bulk of « 
men had shown themselves to be patriotic in their ¢ 


‘ 
\ 


hours is less than 


ir ] } ryT 1) , y ; 
hing like the present results could have been obtain: 


epted that the trouble is due to a minonrit: vhose 
output \ 


number of men are now employed who would not hay 


generally act 


irregular habits lower the general level of large 


been 
irning 
has to 


but the 


acceptable under ordinary circumstances, and they ar: 


higher wages than they know how to handle. The w 
be done laxities have to be tolerated, 
highly skilled society men, and especially those who ha\ 


somehe yw, and 


many in our 


believe, 


years service, are 


an honest output. 


working long hours, and 
We trust that the weight 


~ 


we 
opinion and example will gradually make itself felt 
offenders, who are at present causing dangerous incon\ 
Signs of improvement, however slight, are forthcoming 
hope that a greater realisation of the country’s danger 

itself upon everybody's mind. In the 
the Government, or of classes, or 
be reduced to its lowest limit. 


factor of the situation. 


forcing 
meantime, criticism of 
even of individuals, ought to 


Unity is the most important 


THE SHORTAGE OF SKILLED LABOUR. 


been 
last 


Our difficulties owing to shortage of skilled labour have 
for a long time the subject of public discussion. Since 
August we have engaged many thousands of new hands, and 
we need many thousands more. As the shareholders know, the 
Government have now taken up this subject with newly-formed 
organisations in different parts of the country, and we must 
hope for good results from the measures which are being 
adopted. In this connection Sir Percy Girouard has been 
called to the War Office, and has resigned his seat on the board. 
He has been with us three years, and has rendered invaluable 
services. During the critical period through which we are 
passing nobody could have shown greater energy in helping to 
direct our affairs and to carry out the great changes which were 
urgently required. We shall miss his remarkable powers of 
organisation, but hope that they may be of real help to the 
country. 

I have spoken already of the efforts of our workmen. I now 
add that no praise is too great for the spirit shown by all our 
staff of managers, clerks, draughtsmen, and foremen. Day in, 
day out, and nights and Sundays when required they have been 
at their posts for months past, assisting with unfailing ardour, 
loyalty, and perseverance in the vitally important work en- 
trusted to the company. The board are anxious that the share- 
holders should understand all this. Where all have done so 
well it would be invidious to mention names, yet I should like 
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n to the foremen as a 
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ass. They must always be the backbone of industrial organisa 
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BALANCE-SHEET, XC. 


In present circumstances it is not possible or desirable t 
riticise in detail the balance-sheet and profit ( ccount 
Phe figure 1ust be left to speak for themselv« In the dividend 
listribution for last year’s working the direct: ve adopted 
a well idered and, as they believe, judicious policy As | 
egards the future, the volume of work passing through 1 
shops at present is enormous, and ur oO! \ umistanct 
prospects would be considered very favourable; but difhcult pro- | 
blems of cost present themselves in these abn rmal times, an | 
increases in the cost of labour and material are apt to upset 
alcylations, however careful. The conditions prevailing during 
the last nine months have imposed a severe strain upon oul 
nancial resources, which is ted in t heav item of 

2,442,073 108 11d on the liabilities side his is « to 1] 

tlay « extensions in | gress and to 1!) \ cat 

equi! 1 e with the b ness in ] Un to tl ré t 

} < ble to meet tne d ii ind l \ Lay 

the 1 e of tl uth d I . ‘ ond 
‘ hares, of which mention vw n at this t t 
I AFFAIRS OF TI ( MAN D KS ¢ N 
In July last we drew the attention of our shareholders to the | 
n I] ; Company, in which Messrs Vickers and our 
nterested. We did so because we thou t tne sh 
ht feel a legitimate griev ‘ t were 1 
t then seemed a good investment. Subsequent 
eI led the OT™ rations ot! the « n' oba 
me; but, in conjunction with Messrs Vickers, we 
e that a solution of the question is now in ht, and that 
hall to reé irc] e from the bon their D 

the ich they paid with interest in the interim. Th 

howeve bristles with difficulties, legal and international, 

] @ ti t tl e oft our hare] ] \ ht t 

is of the Ott 1 company will e t ‘ v 
ve ise In conclu the ( 
ed the Le of the report and 
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Nt \\ Max 1} - ' 4 é wal 1 0 ed 1 

Mr La {3 ved the 1 r ent he 1 Mf; 

Mi | nd ( id ti I t nw > ‘ M D ak 

n¢ id ] 

Mr Maxwell i proposing a vote of thanks to tl may 
fe presiall ol ved that the all re tted 1] ‘ e ¢ 
Sir Andrew Noble, but in their vice-ch man the had ery 
\ iluabl é t 

The Ct n, in reply, said: I thank you ilh ve 
hal! all meet again this time next year, and that, if p b 
Sir Andrew Noble will be present. I trust that the p ect 


'| which now seem good may by then be realised. 
The proceedings then terminated. 


BALDWINS, LIMITED. 


INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting 
Limited, was held, on the 


Birmingham, for the 


Baldwins, 12th inst., at the 

Hotel, purpose of considering 
resolutions increasing the capital of the company and acquir- 
ing by exchange for 


fully-paid shares of the company 
standing 


at 


Vy out- 
company in the Port Talbot 
A further object was the alteration 
of certain of the articles of association, Colonel J. R. Wright 
(the chairman) presiding. 


shares 
Steel Company, 


not held by the 
Limited. 


The notice convening the meeting was taken as read 
The Chairman, in the course of his speech, said : 


for consideration are, first, the increase of the 
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second, the arrangements which punctically amount to 

Port Talb . Steel Company ; and, thirdly, 
ns in the company’s articles of association. 
formed 13 years ago, 


me alterat 


This 
a progressive 

nearly S100 000, 
inking funds for the redemption of debentures and leaseholds, 
fund of £275,000. But to-day no manufacturing 
there must be deve] 
in the first rank in our business. 


and has been 
having accumulated over that period 


1d a reserve 
stand still, and pments if 
Deve lopments 
f this character have long been in contemplation. They are 


subject of advanced and consist of the 
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0SS11 cost for consumption by your company in preference 
iving to buy in open market under fluctuating conditi a 
fficulty of getting regular deliveries. The ore will be broy ght 
1 the ship to the ore bunkers without the interventic sf | 
ailway carriage, and the coal which your directors hope ‘on 
ll come from your own collieries will be transported from || 
collieries to the coke ovens at the lowest carriage in this | 
r any other district. The waste gases from the blast-f srnaces | 
id coke ovens will be used for the generation of e! trical || 
for the works. It is estimated that the expenditure |] 
red for this extension will be about / 450,000 t ° | 
close to th t f the proposed blast-furna the | 
' of the Port Talbot Steel Company, Limited, a « mpany || 
hich i rge i int of iron for its 1 es i 
THE PORT TALBOT STEEL COMPANY | 
Now I « to 1} econd matte for your ut n. || 
‘ i 1 of a works ¢ } the || 
tz s and machinery for the mat of 
t] iny requirements of sect a é a} 
und « tr nal work. It has az capital | 
f -< n pounds, of which £350,000 h ed | 
f | In 1914 a § per cent. de e of || 
»>wv ( tet if any was Or 1 as|| 
4 by 1 ‘ pany in connect with the |} 
ter Wa ( y, and each of thes es at|| 
t I 125 » f hare Sub f of | 
he and friends of the company | hare- || 
rs, and are now holders of 100,000 share The « mpany | 
rea a large customer of this company for « nd if| 
to which I have referred are carried out they | 
( ners of ours for other raw: terial ; || 
fact, tl ramifications are such that your \ rs look} 
the blend he two companies as a necessity. Lhe com-} 
has been itrolled by a board consisting of sharel lers || 
I f by the Gloucester Wagon Compan 1 half }} 
t ‘ ny, and the active management has been in the | 
BOE te el Charles Wright and Mr Davies, w! are | 
irs of your ¢ ny. For both the above re: sy! ur| 
are of opin t fusion of the Port Talbot Company] 
this company is a very desirable step, and that a tai basis | 
this arrangement is the exchange of a fully-pa) 1 share | 
mpany for an equivalent share in the I Talb t || 
, the Port Talbot shareholders ranking for dividend 
as < t ur company only after the expira of our 
urrent financial year—namely, June j3oth next. 


THE DIRECTORS’ REMUNERATION. 


Under the articles as they 
} 


is fixed at £500 a year, 


now stand the ordinary director's 
with an extra /soo for thi 
an. The present intention is that three of the Port Talbot 
I ould join your board, and it is understood that they 


1 ‘ 1 
Id discharge only the ordinary duties of a son tor and 
would accept a fee of {300 per annum. ‘The three directors 


proposed are Mr R. V. Vassar-Smith, chairman of Lloyds 
lank and of the Gloucester Wagon Company; Mr E. Evan- 
Thomas, director of the Gloucester Wagon Company ; and Lord 
(Juenington, M.P., director of Lloyds Bank and of the 
Gloucester Wagon Company, and I am pleased to say that they 
have consented to join your board. 
tion, which 


There is a fourth resolu 
is somewhat of a technical character. Under the 
Port Talbot articles the directors’ remuneration is fixed by the 
company in general meeting. Henceforward, if the arrange 
ments are carried through, Baldwins will be practically the 
only shareholders in that company. Your directors, therefore, 


| felt that they would like the remuneration which the Port Talbot 


are to receive to be submitted to and approved at 
this meeting. The sums, you will see, are quite small, and, 
in the view of your board, the Port Talbot Steel Company will 
really be controlled and managed as a branch of this compa®y: 

The resolutions were then submitted to the meeting, and 
carried unanimously. A vote of thanks to the chairman term 
nated the proceedings. 
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CONSOLIDATED MALAY RUBBER ESTATES, LIMITED. 
ENCOURAGING ESTIMATES. 
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valuable. At considerable sacrifice he had decided to take a 
trip out to the property this year. 

Major A. H. Bagnall seconded the motion, which was 
a lopted. 














The ninth annual general meeting of the shareholders in the 
Consolidated Malay Rubber Estates, Limited, was held, on the 
yath inst., in the Council Room of the Rubber Growers’ Associa 
tion, Eastcheap, London, Mr J. L. Loudoun-Shand presiding. 

The representative of the secretaries (Messrs Shand, Hal. 
dane and Co.) having read the notice convening the meeting, and 
the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
well understand that the year under review has been one of 


A vote of thanks having been passed to the staff in the East 
and the agents for the way in which they had looked after the 
interests of the company, a vote of thanks to the chairman, 
directors, and the London staff terminated the proceedings. 











PUBLIC INCOME AND EXPENDITURE. 


REVENUOB AND OTHER RECEIPTS 


great anxiety to directors of rubber companies in the East. On | Total wane 
. | ‘ » ixcheque 
the outbreak of the war, without our having received any Ge Seeger See 


it this Apl. 1,°15, Apt. 1,14, ReEcEIPTS. —«, 


“nd, our manager cabled to us that banki1 


- 


warning 














; to to Week Week 
. ~ . nende 1e , > e 2 ° * 
facilities were suspended, and we were threatened with a crisis May 8, May 9, ending ending 
’ c 4 
which would very soon have created panic among the employees. 1916. 1304. A ae 
Fortunately, before long the financial situation to some extent a. ena ae $a £ ae a 
righted itsé lf, and in time things wi rked as sma th] vy as for- Bank of England eccces * 81,898,728 9,349,052 ee ee 
W s ad conse Gila dad Silica) . Bank of Ireland ........ - 1,552,224 1,085,467 - loa 
merty. : *. Ty 4 Mipping oa 83,450,952 10,434,519 .. 
rubber while the German cruisers were roving in Eastern REVENUE, 6 
. ’ ‘ Sustoms J : 186,000 1,131,000 
i: and tat a at ime the marke 1 co cerinuely cwire | CUStOMS..cceceeeeereeeeeees oe 077,000 3,951,000 1,186, 131, 
waters, and for a short time the m arke t fell eriously, owing | Bxcicn te - 6.485,000 4,163,000 175,000 333,000 
to the loss of customers and the financial! crises which resulted | Estate, &c., Duties.......... 4,503,000 3,254,000 = 825,000 577,000 
. . ING So ccdvaccatacessveans 663,000 1,€95.000 244,000 304,000 
from the war, that we thought it wise to some extent to reduce Lar a lax ) - ‘ ; . : 
cae ae ; Pe ee aes Sa CRASS ES 270,000 220,0C0 30,000 20,000 
our output. Fortunately, ships have now for some time been | House Duty ......... coced 
ef rd io mute , } +} ' Property & Income Tax & 
coming forward fairly regularly, and the market has been PT so nsncenscseane “a 8,142,000 4,549,000 763,000 253,000 
better than it was before the war broke out Land Value Duties .....++. z= 20,000 20,000 10,000 
, PORb ORR av escacccesacues 2,770,000 5,05u,000 750,000 780,000 
Crown Lands citwandaees 50,000 50,000 es on 
THE GOVERNMENT WAR RISK INSURANCE SCHEME. Receipts from Suez Canal 
| - ; ‘ ; Shares and Sundry Loans ee ; ae ia 
The introduction by the Government of their war risk insur- | Miscellaneous .............. 355, 360,525 1,300 1,391 
ance schei Wi a very great aid to shippers, enabling us 1 | ee ee 29,335,504 20,692,52 3,974,300 3,509,391 
ae nleia ene ‘ ba ae : I Total, including Balance ......... 112,766,456 31,127,044 an ae 
1 e e aga War risks at moderate rate ma\ 
‘ ‘ OTHER RECEIPTS. 
chien thet won heat assan Yt . watt 43 ‘ lt 4 5 
mention NAG 32,449 .dS ¢ ruooer 1 t ] 1 Repayment of Advances for Bullion .. 70,00 45,000 pe 15,000 
which w nk by the kmden,’’ and our rubber found a 1 | For War Stock and War Bonds ...... 35,00C,00C . ee ° 
Or ede : ; : z For Exchequer Bonds, 1920 ....... 179,847 ° 
Dut Sat ‘ market at tl bottom of the ea We have | Temporary Advances :— 
since th had considerable anxiety with our staff en Ways and Means (Treasury Bills) .. 102.984,00C +s 25,692,000 ed 
Se ee eee Total ...... saiipindeaneibiddiai, 251,020,303. 31,172,044 29,666,300, 3524.3 
of them were members of the National Reserve and were at Tote 0,50 , + 29,666,500; 3 524,591 
once called 1 1 others w let it } 1 | DITITRE AND OTHER ISSUES 
ONCE ‘ , aha Ts ere dceterminéd to come home and a meee amen eeieanalaneial i ciiiniaadneieeaiels | 
fier +} 4 t< their ling and nntry ; treo Vx | . 1} 
—= ee ee ee It is extremely Total Issues out of | 
dificult t ly vacancies at present, either by obtainir the Exchequer to 
ie Been t ' , ; F | meet Paym'nts from -—— IsstrEs. —~ |} 
assistants there or by sending young men from home, but, | Ve 14 , , | 
. > J 5 2 ’ } Api. 1,'15, Apl. 1,114, Week Week ! 
though « ff 18 to some extent depleted, tl} e that are {t | to to ending ending || 
ar W ‘ Vy TY if } r rt ‘ ’ +} + 1} May 8, May 9, May 8, M J Y, 1] 
‘y, and a rep t ail | 1915. 1914, 19}5. 1914. || 
is gol I am sure shareholders would wish to treat | EXPENDITURE. £ £ £ £ £ 
liberal! th ell: Since. aia: Witte: die Mii: nia ial | Permanent Charge of Debt 970,727 4,575,334 468,211 212.895 || 
; . = . mee WU MRSS Gl lwo | interest, &c., War Debt 252.187 ‘“ na a | 
who ret t their posts, and who have in 1 t cases extra | Road lm provement Fund 58,623 41,065 1 
— : | Payments to Local Taxation 
work t hem. We very fort ! ng a] Accounts, &c. ..........- ; 450,380 200,380  2£0,78) 10,380 || 
medical } has é +) confidence f both natives Other Consolidated Fund 1 
and F ilk nie 9 ; ie , ON CNOOD vas ccicccececcaces _ 337,944 —— 238,824 as 
Iq i there Pa) ) a act ‘ I Supply Services ............ 87,813,529 17,970,100 20,890,329 5,842,000 
the nu f ca of malaria. W: l<o fortunate in Expenditure .......... “e 94,863,190 23,025,701 21,618,920 4.C65,275 || 
E 
having he services of an Hent engineer, who keeps | OTHER ISSUES. || 
all ou « es |} For Advances for Bullion ........... 109,000 55,000 as 35,000 
il I I 4 ( ‘ For Advances for Interest on Ex } 
| chequer Bonds under the Capital | 
REDUCED COST OF PRODUCTION | I:xpenditure (Money) Act, 1904 .... 30,457 20,457 ‘ ee i} 
a For Treasury Bills (net amount) .. 26,150,C00 aa 15,000,020 ~ 1] 
The f peritv of all rubber compani lomende in | For Exchequer Bonds issued under the | 
preat n ae — . _ Mmpahies Cepenas = War Loan (Redemption) Act, 1910 . 16,595,500 1] 
peat me. upon the cost of pri duction. In 1912 our all-in | Under Telegraph (Money) Act, 1913 .. 250,000 400,009 : i} 
cost was 1s 10d : is . » | Under Housing Act, 1914. .........c0. 250,020 as 250,000 | 
! ae | IOry it we $3 2.9d ln 3 1 1t was > ahd. | my : . 
Tie tact a: ms , : : , S 1gt4 Le IS 2.4 | O d Sinking Fund, 1907-8, issued under 
© itSt « t would have been lower had we not curtailed | section 9 of the Finance Act, 1908 .. 27,000 a 
ur output nd h : wg: | Old Sinking Fund, 1910-11:— i] 
“4 output, and had it not been for additional expense caused | ree ee i oo Act.1911:— | 
. — ; am | n “at hha é ' . | 
y the war. We last year tapped the trees upon about half our | Section 16 (1) (b).ccecccceseeveeees 50,0C0 *: .: 
a ‘ 7 a | 13 = 149 51] Te eee Of 190 9975 |) 
cultivat d area, and with the large lv-increa sing crops we may : ; 158,096,147 23,511,158 76,968,920 4 100,275 | 
count upon cecuri : iat : : | Balances in Exchequer:— May 8,15 May 9, 14 inc.orlec for Week | 
aes I iring in future years our cost of pre duction | Bank of England........ iia it ates 141,182,222 6,/20,216 - 7,198,240 — 670,504 
Should be conside rably reduced if we have no unforeseen diffi- Bank of Ireland ........ sional teat 1,741,954 970,670 4.580 + 3,’ 20 





culties or labour troubles. The selling charges. which include 112,924,156 7,660,886 —7,202,620 — 515,684 
3 . Sell 4 < KOS, : AU 

freight and warehousing, are more likely to increase than to Treasury Bills outstanding on May 8, 1915:— £ 

be reduced whil ; : : = : ery Bills issued by Public ‘Tender ..........++++- Sev ceneten Tee 

. ‘uced while the war lasts. Our manager’s estimates for Bills otherwise issued...........00++- Oedees eceseceees - *81,674,000 

. 650.000 lbs, and we anticipate the all in cost will be 

in a “ohhanr . * ; . ‘ 

. ; neighbourhood of 1s. While this terrible war cloud is 
n l gy ve rT ce . > 7 . 

mi g - over us it 1s impossible to foretell the future, but if 
e rez . - 4: ; . 

; — ‘se our estimate every penny at which we can sell our 

u ‘er . . . ‘ a 

th “Asay IS per lb means a profit of { 2,750, which is more 
a : 7 “ 
N 32 per cent. on our share capital. 

Profit and | 


to subscribe 





Total .ncocceccecceccscese 154.174,000 
* Includes £190,000 the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


Treasury, May 10, 1915. 


Ghe Bankers’ Gazette. 





You will see from the 
s$ account that the directors took it upon themselves 
iN ecdnses 100 guineas to the Prince of Wales's Fund and 
ae the ~ ee Red C ross F und, a proceeding which I am 
the ao 1olders will cordially endorse. In conclusion, 
and the a moved the adoption of the report and accounts ' 
with the tem = of a final dividend of 25 per cent., making, week ended Wednesday, May 12, 1915. 
Mr Geor Sm dividend, 374 per cent. for the year, less tax. ISSUE DEPARTMENT. 
Gittins, stay Anderson seconded the motion, which was £ £ 
: Sly agreed to. 
— in proposing the re-election of Mr F. M. 
hed had os irector of the company, said that that gentleman 
gteat practical experience, and his services were in- | 80,789,410 
ae ea 


a 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


Notes issued........ 80,789,410, Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 62,339,410 


| 
BANK OF ENGLAND. 
80,789,410 
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£ 
Proprietors’ capital .. 14,553,000 
ae coccee 3,116,512 


Public deposits* ....127,864,334 
Other deposits ...... 95,614,594 
| Seven-day and other 


bills eeeecesesece 


44,490 
241,191,936 


* Including Excheguer, Savings banks, Commissioners of National Debt, and 


Other securities 
Notes ... 
Gold and silver c 


| 
| BANKING DEPARTMENT 
j 


Dividend Accounts. 


Dated May 13, 1915 


it 





| 
compared with last week :— 
| 
| 
| 
| 




















Nee 


| 


Government securities 51,043,491 | 
. .143,072,712 
45,786,695 


241,191,930 | 


J. G. NAIRNE, Chief Cashier 


The nena were the changes in the principal accounts when 











| 
| 















Increase. Decrease 
£ 
Circulation (excluding 7-day and other bills) .... 57,760 .csccoece . 
Public deposits (hush knetakbienwieeavddudarsdeees ba i. Selapalamiadl 6,300,815 
DT ED ceckvcccueasidciestbebotsukiadccens 0,485,595 .cccccce ee 
Government securities .........ccccccccescscccce [.)0—s weeeses 
DN bcuscnebeuenmacheseidawkeiehesées. Obs) D088 bakes 3,079,967 
Sieh tnksh tke chntendmeb adam t edwin keen 7,324,615 wach ° 
ND. six biebckseentabebnewusus cividess bkexusvenes GB55 .ccccice 
ietkciecedsdcschccabbssdubancdddieadsiwnse TOO -csensees 
CURRENCY NOTES ACCOUNT 
i} Advances to— Redemption Account. 
| Notes o ; 7 ~ ‘ete » Bi oe 3 
; Date.}; Out- 26h 55 >= aso “se Fes E66 §& 
‘standing. Sa2c oF Ss tce=z £3 SSE 2Ss5 
| S$@¢52 S28 ef 0353 @2 S65 3B. a 
| } vn a; “eA nm Se 6 sm s 
ae bai ales aiakhitlizasigleisemsias 
| } £ £ £ £ % £ £ 
Feb. 10 36,102,858°5 ° 144,000 ee 24500000 67° 10,923,546 535.312°5 
17 36,062,971°5 ee 129,000 25500000 70°7 &,923.546 1,510,375°5 
25 36,661,262 oe 159,090 26500000 72°3 8,923,546 1,078,716 
Mar. 2 37,063,078 oe 159,000 27500000 74:1 5,000,000 4,404,078 
| 10 37,405,569 oe 159,000 27500000 73°5 5,000,000 4,746,569 
| 17 37,602,936 ° 159 006 27500000 73°1 5,000,000 4,943,936 
2A 38,087,608°5 ° 153,000 27500000 72°3 8623,176°5 1,805,432 
j 31. 39.801,866'5 159,000 27500000 69°1 8623,1765 3,519,690 
| Apl. 7 40,787,467 159,000 27500000 67°4 8,623,176 4,505,291 
\| 14 41,263.573 5 oe 149,000 27500000 66°77 8623,176°5 4,991,397 
21 41,643,170 oe 149,000 27500000 6&°0 8623,176°5 5, 370,993+5 
| 28) 42 099,287°5 ee 139,000 27500000 65°3 8623,176°5 5, 837,111 
|} May 5 42,998,634°5 os 139,C00 27500000 64°0 8623,176°5 6,736,458 
} 12 43,519,019 as 139,000 28500000 65°5 8625,176°5 6.256,842°5 


| The following shows the amount of Circulation, Bullion in bott 
departments, Banking Deposits, Banking Securities, Reserve anc 
|| Rate of Discount tor three months ended May 12, 1915 :-— 


| 


} 

Gold 

Coin and Abroad, out (excluding 

Bullion. for Export, 
or 

Earmarked. 


Date 
Bills). 


' 


i - mmm * cxneneesemmen — - 

| 1915. £ £ 
|| Feb. 1765,545,972 520,000 out 
| 24 63,871,540 275,C00 in 
|| Mar. 359,992,087 1,277,000 out 


34,532,920 
| " 1059876955 '260,000 in 


34,286,300 
32,615,470 
34,165,070 


17 69,465,251 274,000 out 

24 57,248,528 1,624,000 out, 
31 53.868,251 1,789,000 ou 
753,751,028 620,000 in 
14.55,311,986 1,984,000 
21 55,640.385 560,000 
28 55,314,389 482,000 
5 56,303,827 1,685,000 
| -12.63,628,442 7,791,000 in 


in 
in 
= 


in from Circulation 


Bank Post 


35,002,715 


in 
Deposits Banking Reserve. 


£ 


£ 
157933662 126,263,179 49,828,707 
159793482 129,855,953 48,098,660 
170714333 145,091,287 43,909,167 
179889991 154,147,814 44,030,655 
171354142 145,799,173 43,849,781 
185129355 161,950,781 41,533,458 
203403735 184,609,739 37,144,786 
202919485 183,369,842 37,260,098 
207126018 185,673,416’ 39,175,641 
214163414 192,132,715 39,758,015 


Securities 


Depart- 
ment. 


£ 


of Reserve 
to Liabilities | 


% 


219097316 197,757,153 33,078,829 173 — 


219294148 197,196,170 39,£08,872 
225472928 194, 116,2° 13 47,075, 727 


Subjoined i is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


| 
| back, viz. :— 
At corresponding date Mayl0, May 15, 
with the gonaant week, 1905. 1912. 
Circulation (excluding £ £ 
Bank post bills) ........ 28,883,475 28,782,985 
Public deposits ...... «+++ 12,147,711 16,770,403 
Other deposite............ 38,742,762 39,589,125 
Government securities.... 15,749,522 14,155,013 
Other securities .......... 300,801 30,530,822 
rve of notes and coin 25,601,955 29,499,353 
and bullion....... «++ 36,035,430 39,832,338 
Proportion of reserve to 
liabilities ......... “ % 528% 
Bank rate of discount ... 24% 3% 
Market rate, 3 months’ bills 2 2 
Price of Consols .....0+++. 894 mm 
Price of siiver per oz. .... 2620 283d 
Average price of wheat.... 30s 84 37+ lld 


Exchange on Paris (short) 
— Amsterdam (short).. 
Hamburg (3 eats 

Clearing- ~nouse return .. 


12.14-2 
20.6 2-66 


May 14, 
1913. 1914. 


25 164-213 25.213-23% 25 20.224 

12.18-1%  12.24-28 
20.68-72 
"= 210,041,000 334,095,000 245 985,000 297,352,000 236,533,000 


May 13, 


May 12, 
1915. 


£ £ 
28,601,010 
13,659,103 
38,486,454 
12,879,075 
39,878,754 
26,210,971 
36,361,981 


50: 
i 
34 i 
153 
284d 
32s 6a 


= 7 
20.74-78 


£ 
28,702,655 35,002,715 
18,610,669 127,864,334 
38,774,584 95,614,594 
11,046570 51,043,491 
38,456,772 143,072,712 
25,553,697 47,075,727 
35,806,352 63,628,442 


444 
3 
26 tk 
74 
26434 


32s 24 608 
25.15- a 25.55- ts 
1 


8 % 
2 








The following figures from the official returns show the amoun, 
of bills and cheques cleared at the Bankers’ 
1,289,032 | Special days are given separately, together with the total increase 
or decrease to date in each case :— 


THE ECONOMIST. 





[May 15, 1915 


BANKERS’ CLEARING RETURNS. 


Country 


Clearing -bouse, 


Weeks Ending tows Chestag, __ Clearing. Total, 
1915 £ £ a 
January 1 to March 24 2,508,824 ,000 338,886,000 2,847,710,000 
March 31 .cccsccecs 236,312,000 26,798,000 263,110,000 
April + dines ccvcece cose 177,616,000 24,243,000 201.859,000 
Be susess eese 223,420,000 33,150,000 256, 570,000 
BE 60b0008 660000600 236,950,000 31,299,000 268, 249,000 
Th -conmindseasetocs 221,953,000 27,6 $3,000 219,586,000 
May D teeercenccecees 223,411,000 3 435,000 255,846,000 
12 ..cccccccccecece 205,031,000 31,502,000 236,533,000 
Postal, 1916 .ccccccecerscoce 4,033,517,000 545,946,000 4.579.463, 
Corresponding total 1914 .. 5,995,3: 7,000 525,306,900 6,520.623,000 
Increase or Decrease inf -— 1,961,800,000 + 20,640,000 — 1,5!1,160,009 
PERS chsicnasaceecdancsas \ = 2°72 = 393% = BMY 
Gross totalin 1914 ........ 13,294,584,000 1,370,464,000 —14,666,048,000 
i Wii akinctuiekaibeenice 15.046,923,000 1,383,481,000 —_16,436,404,000 
Increase or Decrease inj —1,752,359,000 — 19,017,000 — 1,771,556,000 
Tl: ciethagdadedeaksnee né6és% = L37IB® - = 19wY 
Speciat Days. 
ani anions ~ _— 
Stock Exchange Pay Days. Consols Pay Days. . ——. the 
Date. Date. ona. Date. ae 
1914. £ 1914, £ 1914. Z 
Jan. 1 to Dec.1. 1,323,874,000 May € 53,875,000 Aug. 4 Bank Holiday 
GO, Bkssésdeucnns 33,881,000 June 2 74,323,000 Sept. 24,529,000 
in cta keen 44,641,000 July i 97,368,000 Oct. *! 40,449,000 
1915. Nov, & 42,696,000 Nov. « 53,351,000 
Jan. 14..00 eves 38,196,000 Dec ] 36,648,000 Dec. 56,423,000 
2B. cccce 37,200,000, 1915. 1915. 
Feb. ll.cccccece 36,270,000 Jan, 6 37,627,000 Jan. 4 42,559,000 
25. cccccces 39,939,000 Feb. 3 44,355,000 Feb 4 46,443,000 
MeOe.. Abscccee 200 37,869,000 Mar. 1 51,048,000 Mar. 4 39,907,000 
BOcevscecee 41,731,000 April i §3,113,000 April *3 45,514,000 
ADC 14. sccccese 45 82),000 May 5 45,047,000 May 4 42,477,000 
eeneene 37,480,000 
Total,1915 ...... 314,505,000, .. 231,190,000 .. 216,900,000 
Corresponding 
total, 1914... 793,878,000 ee 343,875,000 ee 306,281,000 
Inc. or Dec.{; — 485, 75,000 oe — 112685,000 .. — 89,381,000 
in 1915 ....t = 60°63 % re ~ 32°76 % in = 218% 
Gross total in 1914 1,481,780,00 és 515,556,000... 612,526,000 
ere 2,082,03:,00 o. 781,892,000 .. 662,288,000 
Inc. or Dec.; — 600,751,000, .. |= 266,326,000) .. - 49,762,000 
in 1914 ....1 = 1669 % +» |e W06% “ T51% 
* The fourth fella Sunday. 
PROVINCIAL CLEARING RETURNS. 
‘1915, | 1914. “Ine. or Deo, 
MANCHESTER- 


Jan. 1 to May 1 
Week ending May8 .. 


NOTTINGHAM~— 


2.083-134 





The amount of the ‘‘ other deposits’’ compared with the ‘ other 
securities,'’ showed in 1905 an excess of {11,381,961 ; 


excess of {9,058,301 ; 
iM 1914 an excess of £317,612. 
| £47,458,118. 


—$<$—$_$_ 
eee 








in 1912 an 
in 1913 an excess of £7,300,414; 


and 
In 1915 there is a deticit of 


a 


Jan. lto May 1 ...... 


Week ending May8 .. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 


sinless ernst 


Total to date....... 


& 


828,000 
13,933,000 13,948,0:0— 


379, "400 


422,800 


& 


89,021 200 89,098,800 — 
6,172,800 4,651,600 + 1,521,200 32:70 


95,194,000 93,750,400 + 1,443,600 


__ 439,160 ico — 


POREIGN BANK RETURNS. 





% 
109,327,500 126,777,000 —17449500 13:76 
7,732,900 7,112,800 + 620,190 8:72 
Total to date.......+ 117 060,400 133,889,800 —16829400 12°57 
LIVERPOOL— 
Jan. 1 to May 1 
Week ending May 8 
Total to date........ 
SIEMINGHAN— 
Jan. lto May 1. 
Week ending May8 .. 
Total to date........ 


WEWOASTLE-ON-TYNE-— 
Jan. lto May l. 

Week ending May 8 
Total to Bic sseess 
BRISTOL— 
Jan.lto Mey 1 .. 
Week ending May8 .. 
Total to ee 


LEICESTER— 
Jan.lto Mayl.. 
Week ending May8 .. 


Total to date.....e.. 


27,244,100 29,059,900 —1,815,809 6:24 
2,083,400 1,584,800 + 498 | 600 31 46 


29,327,500 30,644,700 —1,317,200 0-59 
22,392,300 21,767,100 + 625,200 287 
1'594,000 1,051,000 + 543,000 51-66 
23,986,300 22,818,100 +1,168,200 512 


3,105,000 13,227,000 — 122,000 
’ 721,000 + 107,000 148 


6,235,300 7,257,109 —1, 


"6,658, 100 7,696,200 —1,038,100 13: ‘13-49 


£ 


77,600 0-08 


1-54 


0-9 


15,000 01 


6,789,500 5,613,600 +1,175,900 20:94 
279,200 + 1 100,200 


"7,168,900 5,892,800 +1,276,100 “2166 


358 


021,800 1408 
16,300 3-71 
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May 15, 1915.) 

LEED ALLL LL CE Let eeeitieesanatsteteetiaectientt 
ared below with the previous statement and with the corres- | 

ponding statement of last year :— 


2 eT 





ASSETS. 


ion—Gold 166,760,000 167,675,00C|145 854,000|— 915,000'+ — 20,906 
Coin and bullion reee.| 15,067,000 15,055,000] 25,185,000 + 
Discount and advances.|157,731,000 138,875,000) 95 672,000, — 1,144,000 + 42,059 


. «» 463,374,000 461,596,000 241,526,000 + 1,778,000 + 221848000 | 


LIABILITIES. 


Government deposits . 
Private deposits sccee 


AssETs 


£ 

Coin and bullion—Gold.. 25,098,000 24,857,000 15,581,000 + 241,000 +11.517,000 
- Silver. 

Discounts and advances 18,939,000 19,467,000 14,515,000 — 528,000 + 4,627,000 


LisBILITIES 


Notes in circulation .... 





Deposits ......-- --+++: -__3.050,000 5,057,000 554.000 - 7,003 + 2676 000 
BANK OF ITALY. 
March 31, March 20, March 31, Last Last 
1915, 1915 1914. Week. Year, 
AssETS. £ £ £ £ £ 
Totalcash .....-- aveeuns 53,663,000 53,572,000 48 846,000 + 92,000 + 4,818,000 
Inland bills.......- coceee $2,260,000 50,791,000 17 060,000 + 1,469,000 + 15200000 
Foreign bills ......... w.» 1,823,000 2,303,000 3,088,000 — 485,000 —1,265,000 
AAVOMNCOS 20. ccccccccess 10,562,000 9,770,000 3,942,000 + 792,000 + 6,620,000 
Government securities .. 8,365,000 8,540,000 8,062,000 + 25,000 + 305,000 
LIABILITIES. 
Note eizoulation wecesees 89,913,000 87,217,000 64,561,000 + 2,695,000 + 25352000 
Deposits ........+ eecceee 25,257,000 21,448,000 7,178,000 + 1,803,000 + 16079900 


\ 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 








..., 92,686,006 93,172,000! 25,243,000 


BANK OF FRANCE. 


\Comparative Increase 
April 29, April 22, | April 30, | or Decrease. 
{915 , 1915 | 1914 | Last 


£ -_— o £ £ 
14,000 — 10,118 


1,722,000 255,000) 4,940,000 — 434,000 — 3,218,000 
485000 + 67,445 


NETHERLANDS BANK. 


May8, Mayi, May 2, Last 
1915. 1915. 1914. Week. Last Year. 
£ £ £ £ 


164,000 187,000 652,000— 23,000-— 488,000 


40,567,000 41,203,000 27,811,000 — 699,000 + 12,695,000 


Week. ‘Last Year. | 


—A—i_————eoeeOoeaeaesS—=$=$S$™$™$0,,Se———————SSSS 


THE ECONOMIST. 


BANK OF NORWAY. 
May 7, April 30, May 7, 
1915 | ‘1915 1914, 

£ £ £ 
BORE cccccccccccesccccces| SAERAES 3,565,000 2,645,000 + 
Balance abroad and 
foreign bills..... indanda 2,540,000 2,517,000 1,766,000 + 
Foreign Government se- 
637,000 637,000 


AssETs, 


curities 486,000 


Cee we eee enee #ee 


: ae 
| Discounts andloans......, 4,597,000 4,770,000 4,126,000— 175,000+ 471,000 


7,665,000 7,793,000 6,105,900 — 150,000 + 1,560,000 
17.000 + 511.000 


LIABILITIES, 
Notes in circulation...... 


Deposits at notice........ 1,097,000 1,089,000 586.000 + 


BANK OF SWEDEN. 


May 1, April 23, May 2, 
1915. 1915 1914 
ASSETs, £ & & 
ere 6,301,000 6,303,000 5,785,000 + 
Balance 


abroad and 
foreign bills 
Swedish and 


foreign | 
Government securities 
Discounts and loans .... 
LIABILITIES. 

Notes in circulation 

Deposits at notice 


2,768,000 2,775,000 1,305,000 — 


May 7, April 350, 


1915, 1915, 1914. 
ASSETS. £ £ £ 


2,423,000 
Treasury notes...... 31,465,000 


LIABILITIES. 


Notes in circulation 252,115,000 265,514,000 100,322,000 — 3,399,000| + 161793000 
74,221,000 73,195,000 41,867,000 + 1,028,000] + 32,354,000 


Current accounts... 


The Reichsbank has been relieved of its obligation to convert its notes 


into gold. 


RAILWAY TRAFFIC RETURNS. 





Period. Ending 


Name. Gross. Inc. or Dee. | Net. (Inc. or Dec 
= = a aN sl oe 1 2 Ff c 
lmnth Feb. 28 358,000 — 59,000 89,000;+ 12,000 
\ Gt. Bouthern*} 8 mnths 28 3,159,000 — 558,000 707,000'- 216,000 
A\sbama 
Lmnth Mar. 31 9,597,000 + 250.000 | 2,781,000— 245,000 
Atchison, Top., & 8. Fe. Omnthe| ' a 08,47°.000 + 4197,000 27,422,000 + 5,435,000 
lmonth Feb. 2,682, - 5653, 85,000 —  187,% 
A‘lantic Coast Line ..} 28 mnthe 28 20,332,000 — 3,562,000 | 3,890,000\— 2,014,000 
Imnth Mar. 3), 7,353,000 — 746,000 2,624,000'+ 277,000 
Baltimore and Obhio*..} 9 mntha 31 67,446,006 — 8,148,000 | 19,034,000\— 30,000 
i lmnth 31, 3,271,000 + 53,000) 998,000/4+ 9,000 
Chesapeake and Ohio".} Qmnths 31, 28,773,000 + 810,000 | 8,456,000/+ 88,000 
: imnth 3 | 6,161,000 — 758,000 | 1,475,000-— 458,000 
Chicago & N. Western. . 9 mnths) ; 31 65,839,000 + 1,339,0C0 17,316,000 + 523,006 
Imnth Feb. 28 6,505, + 20,000 1,936,000) + i2, 
Chic, Burl., & Quincy.) 8 mnths 28 63,362,000 — 1,693,000 | 25,495,000 + 163,000 
>. f | Lmoth 28 6,475,000 — 226,000 975,00 — 68,000 
Chicago, Mil.,&8t Paul*) 4 mnths . 3 63,660,000 = 1,790,000 17,960,00 - 1,796,000 
lmnth Mar $89,00C + 3,00 345,000 + 27 ,006 
Qubs Railroad*......--) & mnths 31 3,663,000 — 63,000 1,819,000 — 31,000 
ef imnth Feb. 28 1,436,000 — 2,000 218,000 + 57,000 
Delawareand Hudson") 2 mnths 28 3,022,000 - 195,000, 475,000\— 219,000 
_— lmoth 28 1,340,000 — _ 196,00€ 296,000\— 27,000 
Denver and Rio Grande a - = _—s = nary Aes - omens 
mnt ar. 5,023, + 40, .124,000 + 85,0 
Erie Railroad ........ Santee = 13,£83,000 + 538,000 2,735,001 + ay 
moth Feb 3,915,000 + 56,000 | 1,100,000 + 759.000 | 
Great Northern ...... Smnths 28 47:941,000 — 6,163,000 | 20'782,000 + 837,000 
Imnuth Mar. 51, 5,104,000 — _ 825,000 961,000: 370,000 
Mlinols Central ...... 9 mnthe $1) 47,735,000 |— 3,308,000 | 9,182,000— 492.000 
lmoth ' 812,000 — 166,000 263,000 — 0,000 
Kansas City Southern. 9 mathe a 7,625,000 — 544,000 | 2,316,000 — an 
mnt 1; 3,235,000 + 83,000 760,002) & 251,000 
Lehigh Valley ........ 9 mathe 31, 31,264,000 + 187,000 7,429.00 + ey 
; tmnth Feb. 28 3,840,000 — 604,000 600, - $9,000 
Louisville & Nashville. $ uiuiths e 98 34'811,000 + &374,000 6,772.00 - 2,150,006 
imnt 28 2,018,000 + 15:,0 514,00C, + 6,0 
Minn. 8t. Paul (Soo) .. + " a 19,300,008 _ 1,068,008 a yo r Sean 
; imp Mar. 784, + io, l, UV 
Miss., Kansas, & Texae* @ pth A 3 238,909 + 77.300 o.4ar. ox 27,00 
mn ‘eb 4,327,006 |+ 69, 14,00) - 001,00 
Missouri Pacific .... + € s or ~Laee ae - ae 
mn 6} 10,872,000 | + ) »442,00C| + — 858,000 
New York Central .... 2 wnths 2 22,7 2,300 a 26,000 5,434,000 t 1,571,000 
mu 22 591, + 5, | 1,290, e 100 
N.Y., N. Hav., & Hart.* 6 mnthe ” 2 42,408,000 — 2,666,000 11,004,000 + Lees 
mT moth Mar.3/ 623, _ . 115,00C) ,000 
M.Y., Ontario, & West. 9 nthe - 3! 6,749,000 | — 164.000 1,584, 90 + ry 
ro | lmnth Feb, 28 2,936,000 |— 93, 741,000) + l, 
Norfolk and Western | Sthe eb 2! 27°48 900 — 2,535,006 tte alt 304,000 
orthern {month Mar. 3i 4,771,000 |— 295, »062,000) + 0, 004 
. Pacific ...... 9 mnths! 3 | 43,503,000 |— 5,662,000 | 17,056,00.;— 663,000 
Pennayivania System: {/ imnth |Feb. 28 15,969,000 |— 572,000 | 1:126,00(|- 9.8, 000 
East of Pitisburg.. 7 2t $3,028,000 — 2,198,000 | anene + a 
: mat 28: 7,450, — wy, Ol, + +o, 
West of Pittsburg { Euunths) — 38 15,218,000 | ~ 1,525,000 | 1,443.40) — 336,000 
mnt 8 2,734, =» 1% 320,000! + ° 
Pitts., 0. 0., & St Louis, { 2 muthe Mar 22 £049:000 |— 697,006 1972.00 of 12.000 
mnth |Mar. 31} 4,016,000 \— 53,000 | 1,295 ' 
Phila, & Reading Rly.* 9 mathe 51, 32,031,000 — 5,989,000 | 10 614,000) < 1,259,000 
Phila imnth Feb. 26) 1,891, - , defi J) + 
&B. Coal & Iron* Smnthe) 26 2,267,006 = 1,131,000 aa - aoee 
| mp an. oi % it , VI - ww 
en ceeeeeeeeed | 7 munths 31 45,946,000 1,858,000 La 151,000 
mo 4h, — 255 . . 
L. & Ban Francisco { 7 mnths, 1, 3g, 2.919.900 [= Buss. | 7,387,0% — 257,000 
Seaboard | mp ‘e , 1,7 . — e, ( 2 . _"'-_ aO4, 
cele { 8 mnths 28| 13,846,000 |— 2,841,000 | 3,181,00C/— 1,241,000 
Southern* .. lmnth Mar. 31; 5,290,000 |\— 774,000 | 1,255,00) - 66,000 
wetaeed | 31) 47,525,000 |— 6,769,000 | 9,622,00|— 5,765,000 
Southern Pacific | lmnth 31) 40,911,000 |— 452,000 | 3,163,00.;+ — 425,000 
*eeer*) |) ¥mnths 31) 97,146,000 |— 7,886,000 | 27,049,00: | — 2,421,000 
Union Pacific Lmnth |Fob. 2) 5,571,000 |— $08,000 | 1,394,000). 168,000 
**rereee4 | 8 mnths 28) 60,492,000 |— 3,802,000 | 22,055,00.|— 889,000 
Wabash... i math 28) 2,185,000 |+ 15,00 | 357,0K)4+ 195,000 
weere')) S mnths 2b) 19,c90,000 |— 1,184,000 4,532.00 |— 175,000 
Western Pacific® i moth 28 355,000 |— 63,000/ Stvni+ 55,000 
—— 8 mnths 26) 3,734,000 — 657,000 755,44} — 71,000 


SS  —  ——————————————————————————————————————— 





“Net earnings belore deducting barce. 





OTHER MONTHLY STATEMENTS. 





Name. Period. Ending | Gross. | Ine. or Dec.| 


$ 8 

} lmnth Mar. 31; 1,379,000; — 154,000 
Canadian Northern® ..1/ 9 mnths 31, 13,401,400} — 4,392,300) 
lmnth 31) 7,853,000; — 1,594,900) 

05,000, — £77,700 


Imuth Oct. 31 905,600, + 84,200) 
4 mnths 31; 3,405,20C; + 7,20C) 
Imnth June XM! 1,569,610 — *,526,607 


Canadian Pacific® .... 


Mexican Railway* .... 


ian® 
National of Mexico **.12 mnths 


* Net earnings before deducting taxes, 





Last 
Week. Last Year. 


Last 
Week. Last Year. 


4,019,000 3,903,000 6,350,000 + 116,000 — 2,351,000 


8,028,000 8,240,000 6,484,000 — 212,000 + 1,544,000 
+++ 15,637,000 14,556,000 12,388,000 + 1,081,000 + 3,249,000 
snd _ 3,928,000 5,167,000 4.525.000 —1 239,000 — 597,000 


IMPERIAL BANK OF GERMANY. 


May 7, ‘Last 
Week. Last Year, 
£ 


118,657,000 113,426,000 $6,338,000 + 5,241,000 +52,329,000 
7,410,000 16,459,000 — 4,987,000 —14,056,000 
38,427,000  3,417,00C — 6,962,000 + 28,048,000 
Discounts & advances 193,335,000 190,350,000 46,507,000 + 2,975,000 + 146828000 


30! 34,069,131) —23 301,150! 





953 


£ £ 
72,000 + 792,000 


23,000 + 774,000 
151,000 


£ £ 
1,000 + 518,000 


7,000 + 969,000 


7 


TY ST, 


3,681,500} — 1,311,100 


73,583\— 197,056 
2,286,608! — 18,830. 726 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


RECEIPTS. 


} i Mile- Receipts for 
Name. | Period | Ending age. Week. 





| “Re. Re. 
INDIAN. 


6.51,280)— 28,497) 


Total Reeeipta. 


_ For 1915 | +or—| 1915. | + or— 
Rs. | Ra 


~ 
o 


Bengal & N. Weatrn 26 weeks| 31+ 4) 
Bengal Nagpur....|\0days |Aprilld+ 9 
Bombay, Bar.& C.I.| 6 weeks) May 
Burma ............|26 weekajM r. 3 
East Indian ......| 6 weeks) May 
G.IndianPeninsula, 6 weeks! 
Madras & 8. Mahr.ji9 days /Apl. 


9 +,66,857'— 


S28; 


1,47,000/—1 05,000}  11,47,000|— 


} } \ { 
Assam Bengal ....(26 weeks| Mar. 31/+ 39 | 228.0001 24,502! 35,07,181'— 
| 1367.00") — 91,000} 73,48,000/— 


| 1 
+ 32/1 
- See 
l 
1 


~ 
PIO rH 


5 

7,57,286) + 35,314{ 1,07,70,006 — 
4,14,000|41 62,000} 1,25,84,000/+ 
8 
5 


5 


154} $,90i— 58,600} 1,01,32,0C0)— 


8.5 
3,09, 


es 


0}— 82,703) 13,00,000/— 


SSama 
i+ 


South Indian .-|-6 Weeks| Mar 


| 
| 
2 


$309,500 


CoLomtat. 
Canadian Northern|15 weeks|May 7 
Oanadian Pacific ..|15 weeks} 7 
Grand Trunk ....|\8 weeks 2 oe 

? 
7 


Grand Trunk Pac./18 weeks) 
Grand Trunk West. ||8 weeks) 
Detroit, Grand H.| 8 weeks 
Mashoualand -| Smnths) Feb ad 
Rhodesia Railways) 5 mnths) feb. tee 


| 
} i 
Forstes. | | 
Antofagasta ...... 1\9 weeks| May 
Argentine N. E. ../15 weeks) 
Argentine Trans...|5( weeks|Jan. 
B. A. and Pacific . ./15 weeks) May 
B. A. Central ..../$0 weeks} Api. 
B. A. Gt .Southern/ 45 weeks) May 
B. A. Western ..../45 weeks 
Central Argentine. )}45 weeks 
Central Uruguay. .|15 weeks 
C.Urug.( East. Ext.)/45 weeks 
C.Urug (West. Ext)|+5 weeks 
Cordoba Central . ./4) weeks 
Costa Rica .....-..)41 weeks} Apl. 
Cuban Central ....)}5 wee ks| May 
Egyptian Delta ..| 1 week |Apt. 
Entre Rios........ 45 weeks, May 
Gt. West. of Brazil |.8 —— 


12,795|— 7,756) 

| 26,384} — 369} 

oe 8,563) — 214 

28,353;— 29,024) 

$3,861) ~ 21,596) 
| 


8 : 


| 


19,280|— 18,310] 
3,875 


© 


ttr trt 
© 
+ 


— 2429) 





Ow 


Poon 


332) — 192) 


1,407) 
256} 


02 00 60 09 OM EO « 
° 
. 


1,806} 
6,262) 
4041)— 2,262) 
&,100)}+ 1,400) 
89.0 4,520 


++ 
ao 


20 OP G0 Go & oc 
. 


a 
eo 
» 
E 
+ 


| Leopoldina........ 11d weeks 27,292) — 7a 
BARR. cccccccee | 8 weeks) ie 7 11,743}— 1,129 
Midiand Uruguay . 10 moths) April caren ls $8,979/— 2,973 
Nitrate (2 weeks). .).7 Weeks|/Apl. X aa? a 14,945/— 19,210 
North-West Urug.)10 moths/April | . 
Paraguay Central .|45 weeks|May 8 .. 
Peruvian Corp. ..)i0 mnths! Mar ; +7 

| galvador..... «e./45 weeks|May i) .. $56.750/+ 3,000 


San Paulo ........} = 6 «s 25 84i/— 855) 


eAsisatniesieen |10 muths! April | .. 10.185}— 13,365) 
Uaited of Havana, }+5 oa May 
West of Havana. .|45 weeks 


i 

| 

| 
8 ee 
8 ee 7,512;+ 1,309) 
Zafra and Hueiva. Smntus) Mar. < | 


8, :98}—~ 6,652! 
{ ' 


hs Net. ‘seein 
oon ~~ i 7) =. 
423,000;+ 62,600 
2.973,000|— "26,000 
= — = ye ean ee = oe 
| 1 mut i 164,200] — 450 
Grand Trunk System*}| 3 innths| 31/ £1,866:750) — £204°700 #283 300l— #47100 


9,62,012|4+ 3,607! 1,25,39,5%8)— 1 


oeuit 15.8351; 1,421,402)+ 





2 oe 
FREHKFSSZS 
tS 
ce 
~N 


RS 
m & 


aes. 
— 122,900} 15,130,000|— 84,696,200 
| 61,594, 000|— 525,000] 85,394,000! — @26,689.000 
142.417|— 23,041] 2,551.968\—{ 30,070 


250.422|— 101.677 
495,339\— 15 
164,080! + 1.041 
194,908] — 139,430 
390,594) 121,072 


385,635/— 299 819 
205,178— 81,218 


= 15,000} 2151,000|— 567,000 
152,000} 32,000} 3,857,000 
62,000} + 12,000) 1,858,000 
103,000]+ 8,006) 4,232,981 
25,0}  2,157,000/+ 1,000 
135,02] ¢ 36,520} 4,734,500)— 470,100 


= 391,000 





vy 
- 620,964 


488,091) - 82,851 


161,935) — 39,698 
75 408) — 15,539 


264 236|— 106,450 


|+ 3,165) 1,495 795|— 28,305 
|e 837,2:7\+ 27.888 


4,041) -- 2,262 
391,00.)— 163,200 
226 300; — $8,100 


570,213) #- 2,021 


187,085 — il 205 
92 52)/— 15,128 
74,143|— 163,269 


@17,9C. |— 310,036} 8190.6.71- 62 161 

$263,00.|— 18,000) 11,859,000/+ 917,000 

| §700,470!— 379,402) 6,133,553\— $3,364,494 
z 


} 


114,143|— 144,617 
20:79! 


24, 894|— 6,598 


2:,185|\— 23,648 
i 
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|| Excess reserve. 








NEW YORK ASSOCIATED BANKS. 











May 8, May 1, May 9 Liast | 
1915. 1915. i914. Week. Last Year. | 
ASSETS. £ £ £ £ £ 
* Reserve, own vaults.. 83,760,000 84550000 85844000 | 590,000 | 
i Do. Fed. Res. Ban} 23714300 245 16900 14754000 1 602 000 + 12,410,000 | 
|| Do.otherdep'tories.. 5,534,000 5760000 154000 | 226,900 | 
om and discounts. . 492,062 "300 482,183,000 423,590,000 + 9,874000 +68,472,000 
| LIABILITIES, 
| Circulation.........-:> 7,568,000 7,560,000 8,322,000 + 8,000 — 754,000 | 
Net deposits (inc, U.S. ; 
| Govern. deposits)... . 496,662,000 490,074,000 406,836,000 + 6,588,000 + 89,826 000 | 
} RESERVE (aggregate). . 113,008,000 114,428,000 109,598,000 + 1,420,000 + 12,410,000 | © A 


| Legalreserve ........ $1,168,000 80,372,000 92,602,000 + 796,000 11,434,000 


51,840,000 34,056,000 7,996,000 — 2,214,000 + 23844000 


i 
SWISS NATIONAL BANK. 
May 7, April30, May 7, Last | 
| a9a5. i915. 1914. Week. Last Year. 
i} ASSETS. £ £ £ £ £ 

| Coin and bullion—Gold.. 9,632,000 9,635,900 6,792,000 — 4,000 + 2,840,000 
-- Silver 1,626,000 1,555,000 704,000 + 71,000 + 922.000 
Durlehens- Xassenschein. 756,000 752,000 ae 16,000 + 736,060 
| Discounts andadvances. 5,249,000 5,283,000 4,442,000 34,000 + 807,000 


LIABILITIES, 
Notes in circulation . 


16,141,000 16,356,000 10,784,000 — 215,000 + 5,357,000 
Deposit 


1,992,000 1,954,000 1,570.000 + 58,000 + 


Che monthly statement of the Swiss Federal Loan Bank (Darlehenskasse 
lated March “Sst, shows total issues of £1,654,000, of which £819,000 were 


|} held by the Swiss National Bank, 


| BANK OF SPAIN, 


' May8, April 24, May ¥, Last 
| 1915, 1915. 1914 Week. lLastYear. 
j ASBETS. £ £ £ £ é 
rn er 26,067,00C 24,320,000 20,602,300 + 1,747,000 +5,465,000 
ie GERVGR cccacscsnccenesecs 29,524,000 29,457,000 28,634,000 — 133,000 + 690,000 
| Loans and discounts .... 37,008,000 32,974,000 32,086,000 + 4,054,000 + 4,922,000 
| Spanish 4% stock........ 13,777,000 15,777,000 13,777,000 oe .- 
Treasury bills, obliga- 
| ne 6,000,000 6,000,000 6,000,000 es 


LAiaBILITIES. 


| Circulation........- ..-+ 80,138,000 79,721,000 77,038,000 + 417,000 + 3,100,000 
| Deposits and current 
RCCOUNLS ... 0c. escccee 26,834,000 24,338,000 19.752.000 + 2,495,000 +7,08? N00 


NATIONAL BANK OF DENMARK. 









Mar.31, Feb. 27, Mar. 5], Last 
1915. 1915, 1914. Month. Last Year 
1 a. £ £ z £ £ | 
}} Coin and bull -- 5,952,000 5,816,000 4,168,000 + 135,000 + 1,784,000 
1] Im foreiy mn State ban ks .. — 245,000 208,000 — 114,000 oF ‘a | 
i Loans and discounts.... 5,524,000 3,524,000 4,553,900 + 1,800,000 + 771,000 | 
|| Debtors SE kaceséan 1,964,000 1,253,000 1,266,000 + 711,000 + 698,000 | 
1 NIN i a Rais 1,205,000 537,000 588,000 + 666,000 + 615,000 | 
j LABILITIES 
| Cire alati ear 10,635,000 6,642,000 8,143,000 + 3,993,000 + 2,492,000 | 
|| Deposits and current 
| SOCOUDTBS ... 2.202% ; oe 276,003 555.000 371.000 — 289.900 2.500 
1 
| BANK OF RUSSIA. 
' 
! April April 
16/29, April 8/21, 16/29, Last i: | 
1915. 1915, 1914. Week, [ast Year. 
AssETs, £ £ £ £ £ 
TGR | ccnscccnncabraeetes |157,321,000 156,927,000 157,456,000 + 394,000~— 135,000 
| Balance abroad.......... 13 949,000 13,951,000 = 817,000 - 2,000 — 6,868,900 | 
| Silver and subsidiary coin} 5400,000 5,248,000 053,000 + 152,000 — 1,654,000 
| Securities and short loans! 41,057,000 43,076,000 35,7 701 ,000 —2,019,000 + 2,356,000 
[Treasury bonds ....... 145,529,000 142,298,009 +3,031,00C + 145329000 | 
= 


Other loans and advances; 48,999,000 
Securities belonging to 
DOE 1¢scdgsausseuusese 8,775,000 
Miscellaneous .......... | 10,866,000 11,144,000 10,396 000 — 
Balances due by branches 
and treasuries ........ 


50539,000 36,714,000 —1,540,000 + 12,285,000 


41,581,090 42,905,000 














|473,075,000 474.9 $.380,000 280, 522,000 —1,905,000 + 192553000 | 

| LIABILITIES — ee ccdhasil dalinnidbaiiadl aendieaniecdaaen i 

|} Notes in circulation 729,000 328,617 000 15 3,887,000 — 848,000 + 167842 000 | 

|} Capital of the bank...... = 500,000 5,500,000 5,500,000 oa a 

'| Deposit and current 

BONOGMS occcscsresvvest {111,742,000 111,898,000 64 597,000 — 156,000 +47,145,000 | 

|| Treasury account ...... j 20, 558,000 20,784,000 42,346,000 — 246,000 —21, 808,000 

|| Miscellaneous .......... | 7,566,000 181,000 4,528,000 — 615,000 + 3,038,000 | 

|| Balances due to branches| 

; and treasuries ........ 3,664,000 — 3,664,000 | 

i 1473,075,000 474,980,000 280,522,000 1,905,000 +1925 553000 | 

| AUSTRO-HUNGARIAN BANK. 

July 23, | July 15, July 23, Last 

| 1914, 1914, 1913. Week. Last Year, | 

Assets, &£ £ z£ £ £ 

|| Coin and! bullion—Gold.. 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 | 

j Silver. 12,140,000 12,066,000 10,793,000 + 74,000 + 1 »347,000 | 

Discounts, ment, &o. 39,765,000 40,145,000 42,025,000 — 378,000 — 2,260,000 

| LiaBILITI£ES 

j| Circulation........... -++| 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620.00C 

|: 

| 

| NATIONAL BANK OF BELGIUM. 

| a. gf! i: a. a Last ier 

| AssETS. 1914, 1914, 1913. Week, Last Year 
Coin (gold and silver) and £ £ £ £ £ 

bullion ......... seeeeee 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 
Other poutine cocccece| $1,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 
JIABILITIES. 

Notes in circulation .... 51,800,000 44,766,000 39,460,000 47,034,000 + 12,340,000 
Ourrent accounts........ 


6.263,000 4,969,000 4,666,000 + 1°294,000 + 1,597,000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 


nd the franc, lira, and peseta at 25 per £. American cu ¥ 
English money at 4s per dollar, . ao re _ 


* Prior to November 21, 1914, the Reserve was divided into “ Specie " and | 
i} “ Jvegal Tenders.” 


422.000 


~ 


wNwNwnNrKR eee 


The current discount 


8,891,000 9,385,000 — 118,000— 612,000 | cities are as follows :— 


273,000 + 469,000 | 
— 1,524,000 + 41,381,000 | 


Amste rdam.. Aug. 19,'14.. 
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CURRENT RATES. 





seseeeroese 


The subjoined table shows the rates quoted from day to 
| day during the week :— 


Sat. Mon. Tues. Wed Thur. Fridy 


20 2h 8 2h 2 RF oe aap 
Om th ; 
3 3 3 7 3 13 248 3 
St S28 SB 2 SEG ii 
220C«} al 
4 3 sMOUlUsehlUU 
3 3 33. St OH 
21a FH TM 81 aM yg 
132 2 2 2 2 2 
44 4 64h 
2 2 2 2 2 2 
2 2 2 2 _ 
2t 24 23 24 24 2 


The following is a comparison of quoted money rates with 
previous weeks :— 


= Bank | Trade Bills.* 
== 3 Months.4 Months.6 Months |3 Months. 4 Months. Months 
% ‘1. % 1.8 % | % % II 
214 13 ya le fe ih # 4 4 44 44% 5 Ii 
$1 ly @ lt $8 1th 2h) 4 4% 4 4S 
4 3 2 _| 23 4 43 4 § |i 
4 ooh + | 22 mm 23 Ho4 + 44 h | 4 5 
> 0 2g a 24 BR 2A 4 ; 43 4 44 5 
4 § 2 sa 24 B | 24 _ 714 , 4 
+ 0/3 e| & : 33 44 z | 4 96% #5 
i 2 24 3 Jf ae 3? 4 4 2 44 a 44 5 
2, 3 Ste 33 40 4 4 5 
4 ts 3 t , &i4 3; | & 1 5 
3 33 4 + 4 4i% 6&5 
2 ; 3 : 4 + 44 4:44 § 
rates ra r 8 irrent on the very best paper to those paid |} 
hich the Bank L Uauy required | 


a : t Usance. 
Madrid . Mayl4 24 t sight 
eee — 14 284 ” 
Rio Janeiro — 14 lz lys st 
Valparaiso — 14 & 0 dys st 
Buen Ayre — 14 48d Wdysst 
Montevick — 44 d Wdys st 
Ca i — 14 l g'ph 
Bb ay — 4|4 ] ransfer 
Hong hong... — 1 j 
Shanghai .... = 14 2 
Yokohama - 14 ; | 


FOREIGN RATES. 





Open 
7Bank Rate-— Market. 
Changed, % % 

ieiesen Aug. 20,°14..5 .. . 
ooesén Dec, 23,'14.. 5 se 
» 00, Tees BD va es 

. Dec. 23,°14.. 5 ° ee 

- Api. 10,°35.. 5 ‘ ° 

2 . . 

. Aug. 20,'14.. 5 we 
wecece Nov. Se ae 5A fe 
errr Nov. 9, '14.. Ea ° 
eceece Nov. 9, "Bites OO sa 0 


juotatioas in the chief c 


yntinenta 


Open 
Bank Rate— Market. 
Changed % % 
Zurich and 
Swiss Bank 
places...... Jan. 2,'15.. 44... 4 
Petrograd .. July29,'14..6 .. - 
Madrid ...... Oct. 27,'14.. 44 -- 


| Lisbon ..... "Jan. 15,'14.. 54 .- 
| Stockholm .. Jan. 5,°15.. 54 .. 


Christiania .. Aug.20,'14.. 54... «+ 
Copenhagen.. Jan, 5,°15.. 55... + 


GOLD MOVEMENTS. 





ARRIVALS, £ 


“From 


abroad '’.. 8,000,000 

Miscellaneous 
(released)... 125,000 
8,000 


Dd 6's seis 

Bars....c.+- 883,000 
Egypt(rel'sed) 50000 
Bars ........ 158,000 





9,224,000 | 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


WITHDRAWALS. & 
Argentina (set 
aside) .... 80,000 
Wed., Argentina (set 
: Brn et 155,000 


aside) .... 
.1,000,000 


Tues., 


Wed., Currency notes 
(set aside) . 


Thurs., Miscellaneous 
(set aside) .. 500,000 

‘ Argentina (set 
aside) ...... 60,000 

Fri., Argentina (set 

ia India “(1 set 


aside) ...... 100,000 
Net influx......++7; 315,000 


—_—_—<— 


9,224,000 
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GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 








THE ECONOMIST. 











955 


TREASURY BILLS. 


The following table shows the amount of Treasury bills 


























, ; held on April 30, 1915 :— 
reserve was he prit 30, 1915 P outstanding :— 
In India— £ - 
Gold .eseeeeeee cwituaane cocecessscese GRRE 
ary lo to Treasury balances Rate of Date of 
Temporary ‘oan ’ Date Issued ee ane 
India eee e eee ere ee ee eereeeeeeseseses 7,000,000 ed. Amount. Period. Allotment. Maturity. 
——_ 12,238,184 — dschinhiian dttttinambniee 
In England— ee bs £ £s4 . 
Cash placed by the Secretary of State Sept. 16 ....| 7,500,000 12 months 3 8 3 | Sep. 19,1915 
for India in Council at short notice .. 275,526 Feb. 23 ..../10,000,.000 6months | 112 3. Aug. 27,1915 
Gold deposited at the Bank of England... 1,250,000 Feb. 23 ....)10,000,.000 12 months Sie. Feb. 27, 1916 
British and Colonial Goverment Securi- Mar. 30 ....'15,000.000 6 months 21311 | Oct. 6, 1915 
ties and Corporation of London Bonds Apl. 6 .....15,000000 6 months 3 2 1 | Oct. 10, 1915 
(value as on March 51, 1915) ........ 9,182,354 | Ap]. 13 ....'15,000,000 | 6 months 314 4 | Oct. 17, 1915 
British Gov: rnment securities since pur- : 3 4,650,000 a ae Placed priv’ tely 
chased {cost price) ee eeeesecesesesese 2,750,297 ——— 
—— 13,458,177 | 77,150,000 
25,696.36 | 
ial ill EXCHANGES. 
WALTER Bapock, Accountant General. 
India Office, May 11, 191 LONDON COURSE OF EXCHANGE. 
c alt » at « 7 . ve | _ - Es 
Price Negotiated on 'Change. 
On Usance. wee -“ 
SILVER. Tues., May ll. Thurs., May 13 
a sceasiatebaaililig ice Adie ee en ee dca eae 
SN Ni dnGbdd dteecdacendeantaes 5 Months 12 64 12 7 12 6 12 T 
a on : . riting a SUNG awasacaegncissdasstetcess Cable 12 i2 12 14 12 10 12 12 
Messrs Samuel Montagu and Co., writing on May 13th, ae eeencneneaet ase ye a ee 
state that the silver market has maintained the steady tone | _ Ditto..........0..........4.. Cable 28 15 28 35 28 25 23 55 
ee ‘ f : eke There ie : Lisbon and Oporto .............. 3 Months ee *- 
which has been apparent tor some weeks. ere 1S a «Ditto spstetiesssseseesececerers Cable 37} 3%} 372 364 
meow for . ice rane the . i: actinic: | DOO MONM 2cccdccces cnecncesticée Cable 4 79 4 803 4 179 4 80} 
tendency for the price to advance when the Indian bazaar: ee eee Cheeees | 4 9 3 4 act 4 134 4 40; 
are buying coincident with other quarters, and a backward | Paris ..............ccceecceseeees 3 Months 25 90 26 0O 25 95 26 05 
: ; eae Pee : ann : SIN ds cc dectevubaecterceseneeen Cable 2 52 25 62 25 55 2 65 
movement follows a cessation of bazaar purchases. But the | petrograg 1°..." 3 Months os e 
he ratrnoreaci s bee fine »areluc ah ee wae Geeg taiiteuswiid ds Cable 117 119 119 121 
extent of the re trogression ha: | bee 0 defined by a re I actance | , sndinavie 5 heme 1 a 
on the part of sellers to part with silver at any considerable | _ Ditto Cable 18 35 18 55 18 32h 18 524 
; ; . . a3 . : s Spain (Bank places) ............ 3 Months 47 464 47 464 
reduction in price. The figure of 234d is the lowest touched Ditto ne Cable 24 60 24 80 24 65 24 85 
> ein theen al ia “eas ine tha « - | NEE “hicdvsddensudeseuies 3 Months 25 80 25 930 25 80 2 90 
recently in these circumstances. During the earlier part of | Ditto ae eee Cable. 25 40 25 50 25 37h 25 47% 


the week under review the market was dull, but the tendency | 


in the last few days has improved. An Indian currency 


SoutTuH AFRICA. 
S.A. on London. 


return for May 7th gives the following details in lacs of | Sight .............. S % Gis.) Bight ....cccccccses 4%, dis. 
rupees : 30 MONE eccdacsues - If : SO GRGG cecccne wus ly a 
Notes in circulation .....e. iets .. 5991 GP GONG cvccccccccce 2 ys Oe GONG ivtcicdecnne ae oee 
Reserve in silver Coin .ccccccccccccccecccce . 30.54 90 days ..... coccces a GO Gage cccecccecses a 
ROG OOS GHG DOT 6 kid cccwacicedesceesces 7.72 | A2OdayS.sseeeeeeeee SR 
SG1G 1S TERNS «ke kdews dicen ecicenvincwnns 7.65 AUSTRALIA, 


The stock in Bombay consists of 4,200 bars, as compared 


with 5,600 last week. 


The up-country demand is evidently | 


considerable when 1,400 bars are taken off the market in one | 


week, 
the highest and lowest quotations were 23}}d 
respectively. No shipment of silver has been made from San 
Francisco to Hong Kong during the week. 


The average for the month of April was 23.700d, and 
and 


2 sid 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 


Cash, Two Months, 
d 
May §&8...... seiwediecKeces y A eee es 
+ Bpénevsieundaves gibawen 23; imei oa 
e +: ee ee onueews 238 ewe oa 
+ ee inmeseewes an || ates ee 
. Renéeeas caseawessdadees 232 wes ‘a 
‘ Dtieacassvusuxe ** 238 ** ** 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Rs.1,33,85,000, Ks.7,35,000 being for bills, 
Rs.46,50,000 for immediate telegraphic transfers at 1s 344d, 
and Ks.80,00,000 for deferred telegraphic transfers at 
18 3i¢d. The following statement gives the result of the 
sales trom the beginning of the current financial year :— 





Rs, £ 

April 1, 1914,to March 31, 1915........... - 112,855,391 .... 7,526,349 

April 1, 1915, t0 May 5.1915. .......-++0 "15.045,412 206 1,002,343 
eek ending May 12, 1915..............0. 5,015,000 .... 200,916 

DUUUE Sacbeissdnsubennetatecsaceners 18,060,412 .... 1,203,259 
Allotments since last week :— 
i, Re 
Wednesday ane ° 7,000 in bills on Caleutta ..........+.-- ) 

eT dias » _ 17,000 in bills on Bombay.........-0.++-- , At is Stid. 
te’: sanada + 130,000 in bills on Madras .........+-.+: oe 2 ss 
" eesese 998000 in deferred transfers on Calcutta.. ) a ist 
ae ae 599,000 in deferred transfers on Madras .. j above in full. 
Rt aneeas 150,000 in immediate transferson Calcutta) Atls 3)4d, 
ee es deci +  600,0C0 in immediate transfers on Bombay > about 19 %, 
a eae 499,000 in immediate transfers on Madras) above in full. 
RS 30,000 in bilis on Madras ...... eccenccane At Is 334d. 


Next week the amount to be offered will be Ks.3,000,000. 


j 
} 


| 


| 








London on Australia. Australia on London. 





principal gold exchanges :— 
b'rancs, FRencu Marks. GFRMAN. Dollars. AMERICAN. 
25.524 —4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 1.867—Par 
25.124 —4 per mille agst us| 20.35—5 per mille agst us| 4.827—8 per mille agst us 
LATEST EXCHANGES, 
The latest exchanges are :— 
French ‘‘ cheque” exchange ........ -- 25°60} 
New York “cable transfers”’ .......... 4796 
NOTICES. 

The National Bank of South Africa, Limited, London 
has received advice from the head office, Pretoria, intimating 
that an agency of the bank has been opened at Amsterdam, 
Transvaal, 

THE STOCK EXCHANGE. 
SETTLING DAYS, 

CONTANGO., Account 

May 26. May 28 


The thoughts of Stock Exchange members have been too 
much taken up by racial questions for business to have been 
anything but stagnant. The riots, too, which have grown out 
of the first exhibition of anti-German feeling have been a 
most disturbing feature. The new issues of last week, the 
East Indian, South African, and Argentine Government 
3onds, all went very badly, and all are now obtainable at 
about a point discount. The Argentine Railway market is 


practically the only spot to show any firmness, as the traffics 
are improving. Kaffirs were but little affected on Thursday, 
when the Johannesburg riots occurred, as no damage was 
reported as having been done to mining property, but on the 
following day the seriousness of the damage in Johannesburg 


itself was known and was not without its effect. 
draws to a close with markets generally idle. 


The week 





| Buying. Selling. Buying. Selling. | 
e CORO iscces 999 an CHINO © caudac 1018 
38 On Demand.. Par. 995 On Demand.. 1014 
974 are <a 994 Gee “naceas 100i 
97 GP GD cceece ‘ 984 60 d/s ...... 1003 
GOLD POINTS. 
The following are the standards for gold points of the 


| 


i 





| 
| 


HoT ares 















British Government Securities.—After the sinking 
of the “ Lusitania” the House seemed more interested in the 
question of members who had the misfortune to be born in 
Germany or Austria than in business. Consequently there 
were hardly enough transactions to show which way prices 
were moving, and Saturday’s markings only numbered 1,355, 
the smallest total since January 4th, when the House 
re-opened. For two days more business remained extremely 


|| quiet ; indeed, all trrough the week markings seemed to be 
aiming at further low records; even Thursday’s total was 
only 2,191. On Wednesday there were indications of an 
‘|improvement, but rumours of various kinds, both naval 
and military, disturbed the market. The ill success of the East 



























Indian Railway loan was not encouraging, 77 per cent. being 
‘left with the underwriters. This is the first long-dated 
Trustee issue since the war, and asa 4} stock at 99, guaranteed 
by the Secretary of State for India, it ought to have found a 
ready sale. The scrip ae at once to a point discount, 





falling on Thursday to 1}-1, when other Indian issues fell in 
sympé ithy. Movements Geuahent March have tended 
|| downws ade. The War Loan touched 94 on Monday, but 





|soon regained the sixteenth. The new South African 4} 
loan was marked 1—} discount on Monday. 
Price Latest Price Rise or 
Minimum Last or Business Fail on 
Price. Friday. Done. Week. 
Consolidated, 24%, red.1923 .... 664 .. 66h .. 66% .. + 
ee ? 


i Guaranteed 23% (Irish Land) .... > om 658 «a. 6544 tr | 
} Local Loans 3% Stock .......... 772 (se ew 783 t 

} Transvaal Government 3% Stock 88 ae 884... 883 
|| War Loan 34% paleeoas abeosauk Cex a é. Sne see 
HN SO a sis sc cccnksesebcasesaes 230 » ME .. Me .. — 1 | 
India 34%, redeemable 1931...... ar. aw oe ss 804. - 3% 

i Do 3%, redeemable 1948 ...... 69 si a 693... — 3 

i Metropolitan Water Board 3%, B aah Pee ten 74h « — 8 
| Port of i ondon 4%, B...... baa 89 ‘a gl4 oe 91 4 

| Foreign Government Securities.— The Argentine | 


Government loan has been a signal failure; no less than 88 | 
per cent. was left with the underwriters, and the quotation 
went to a discount of 14 per cent., thus just equalling their 
commission. Yet Six per Cents. at 99 might have been 
|expected to go very well indeed. Chinese and Japanese 
| is sues began the week with a further decline, but when the 
'| Republic surrendered before the exorbitant demands of the 
| Island Empire, there was an immediate rally. Chinese stocks 


on 1}, and the 1912 loan 3}; on Wednesday the Shanghai- 
Nanking Railway gained 1} ; throughout the week, indeed, Far | 
| Eastern stocks remained firm, and by Wednesday Russians 
|| became firm too. Brazil New Funding failed to maintain its 
last week’s advance, and dropped to 75} on Thursday, partly 
ona decline of the Rio exchange. The Venezuelan Diplo- 


matic Debt marked up 1} on Tuesday. The Italian crisis 


oi F - . ote . siaiinl 2 6 as ht DERE OE ae cree 
eee eh haem 7 a a ee pene we a 
, es mee . re - ae + ; ‘ 
irae tn Hs ientina oy remy ras = per ceomedry eter ress E “1 Ps . oy a rt 
—_ Pe eed ya > a at aE s U pagent: ras 


| 
i 
} 
‘ 
| 
i 

gained rather more than Japanese, the Fives of 1896 putting | 
| 
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under the heavy political cloud caused by the sinking of the 
‘‘ Lusitania,” the attitude of Washington and the 
attempts at excuse or defence monopolising attention. Follow. 
ing on the slump in Wall Street brought about by the disaster | 
the week opened here with prices marked down and b: usiness | 
almost stagnant. Steels and Amalgamateds fell sharply | 
| again on Tuesday, the unfilled order statement of the former | 
| being disappointing. There was a rally in these two de scrip: | 

tions on Wednesday, when New York Centrals an d Mil- 
| waukees also picked up 3} and 24 points respectively. But 
| alter this fitful spurt the market relapsed into easiaee: and 
a further sharp tall took place yesterday. The record of the 


| some of the principal issues :— 





| 


which were greatly upset by the ‘Lusitania,’ Canadian 


| | : | 
\! has assisted in making the tone irresolute. 
1 The following are the latest closing prices, &c., of some of 
| the leading stocks :— 
Price Latest Price Riseor | 
| Minimum Last or Business Failon 
} Price. Friday. Done. Week. 
| Argentine 5%, 1886-7 .......... ; Ry “a2 ae ad 
| Brazilian 4% Bonds,  ereery sie i 4a ou 49 
: Be ee ere 63 - 63 a 63 
‘ | NR SN is BONO a esas cscvecseves = - 74 oe 74 
‘4 | Chinese Gold, 1836, 5% .......... 94 .. OB .. 98a 
_ | Colomb'n Con. Ext. 3% Bds.,18996 48 .. 4% .. 4 
| @ Costa Rica 4% to 5%, 1911........ s = ew 
i ' bs oe 4% Unihed So error 85 oe a es 8394 
t Pine DUS Cidabaveocdeesecuesnew a2 ne 6 - 69 
ae Greek Monopoly 4% .......see0. 45 es TA we a 
i Italian 34% Rentes ........20+0+- os os 3 oe 714 .. — 4 
as || Japanese 4% Sterling, 185 ...... 71 i ee 73 -.- —- & 
i> Do 4% Sterling ..........000 . 87 - 874 ‘ 
iF PD ONO obexsckdesescevens 68 sé 69% 694 ‘ 
se Mexican Consolidated, 1899 ...... es os S48 oe 554 + 1 
he Peruvian Corporation, Preference 22 a 226 22% 5 
t } Portuguese (New)........scccsces 53 oe 544 544 ° 
Russian, Series I1., 4% ...ceccece 73 +e 808... 804 is 
I oi ninaa nnn cintnt 92 oe S4ix .. 948 ‘ 
Spanish 4% Sealed ..........+0-- £0 oe 84 84 - “si 
i} Uruguay 34% Bonds ........... a “s 64x 644. + wh 
| Venezuela 3%, Dip. Debt ........ 45 - 50 is oz + ih 













British Railways.—Once more the Home Railway 
market has had an extremely quiet week. Though there 
was no great pressure to sell, a continued absence of buyers 
allowed prices to droop from day to day. Practically all 
markings were downwards, though mostly small, but they 


were continuous. An exception was provided by Central 
London Deferred, which rose a point on Tuesday. This 
section was exceptionally quiet on Friday. 

Subjoined are the latest closing prices of the more im- 
portant issues :-— 


Price Latest Price Rise or 
Last or Business Fall on 

Friday. Done. Week, 
CR i i ee pe nbabeone ee . 60 — 59 coon = | 
Central London Deferred.......... 77 salad 78 ioe DE 
Great Central Preferred,......... és Dae i ese 184 aha ad 
Great Eastern .......... éevoece 42 sane 42 jon as 
Great Northern Deferred ....... aa 43 ‘ a sss. = 
EE IED. scans cssccecessces 106 - 10h 1... — { 


Price Latest Price i 
Last or Business pS 
Friday. Done, Week. 
Lancashire and Yorkshire.......... o_o 2 
London, Brighton, &c.,“‘A" ...... , a) — ai. 
London, Chatham, Ordinary ..... . 9 ewes 94 aa } 
SU, eee ° 67 — 67 
London Electric Pref. ........ eee 64 a 64 ’ a 
London and North-Western ..... . cose =} ae s5 
London and South-Western, Ord... 104 osce |= CO i 
Metropclitan Consolidated ........ ar 29 en 
Metropolitan District ............. ° 17 oes 16} ~ i 
Midland Deferred. ......ccceccscccce , ea 64 —* 
North British Ordinary ..... siirn 19 shee 182 _— 3 
North-Eastern—Consols .......+0. 113 osce «64S A 
Sout ee PR oon ccsvsvcsnexee 2 “ee. ae = - 
Underground Electric Inc. Bds..... 80 soee =. 79 _-h 
BS CD tan .iccaesssacaes Me: sees 13 om § 


Americans.—The American market has all the week been | 


German 





week as a whole is dismal in the extreme. 


The following shows the net movement of the week of 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Doce, Week, 
Amalgamated Copper............0. TORE scee 682 .... — 9 
Le ree errr ee 2 
Baltimore and Ohio.........ce.ceeee 77 vr 74 in 3 
Chesapeake NR CR ccecceannsnee 47 see 444 eee 24 
Chicago, Mil., and St. Paul C. Stock 97 vows 93 a =e 
Denver and Rio Grande Ord. Shares 9 ween — ans = @ 
Do 5% Non-cumulative Pref..... 15 éues OT ee | 
Erie Railroad Common Stock...... 27 er re 
DO Bee PORE ck cxcexce Kevavusced [Se wees 41 — 2 
Great Northern Pref, .......0..ces 124 <<. fe - 2 
Illinois Central Shares ............ 113 « a — 2 
Louisville and Nashville ......... o © —« a ° — $3 
Missouri, Kansas, and Texas ...... 13 nis 123 — 3 
New York Central ................ gl ; 88h - 2 
New York, Ontario, and Western... 32 ‘ 284 - 3 
Norfolk and Western Common .... 108 na. aa - 2 
Northern Pacific .......ccccececece 112 ea — 3 
Pennsylvania R.R. $50 Shares...... Pa 8 akie Sh ee = GF 
DNL fers deccadeusdvvscesscene a ee 
BOON COOL acanninacsucedensces w. sede Beene + 
SOUENON CRIMES cas kecsccnceccus WR ones 17 ones l 
RAG INO OUNR. FUME. cicvccecccens ey see 55 coon — 
ee 94 ee 91 on 
Union Pacific Shares ..........ee0 — ae ie 
U.S. Steel Corporation ............ ek ese SR tees 48 
Set Fs as cincanecabesuasee “a “sss Se ia 
Wabash Pref. Stock ........cccces 2 net ls 3 


Colonial and Foreign Railways.—On the whole this| 
market has had a fair week. Argentine, for example, 
although rather weak at the opening, when the Buenos Ayres 
lines showed several declines, became firm on very good 
traffics. Buenos Ayres, Western in particular, had a retura| 
which wiped out the aggregate decreases, and were well held | 
ato7. The new debenture will be dealt in next week. After} 


1 


a preliminary decline of 2} in sympathy with Americans, 





Pacifics rallied, and passed last Friday’s price on Wednesday 
with a rise of 13, but that gain was not quite maintained. 

The declaration of the usual quarterly dividend at the rate of 
1oper cent. was an encouraging fact, though the actual rise 
on the day of declaration was only }, for the trafhc return 
came out at the same time, and was poor. Sowas the Grand 
Trunk return, and no sign of a rally has yet appeared. The 
first preference lost a point on Saturday, and the guaranteed 
fours lost 2 points on Thursd. uy. Mexican Railway first 
preference was marked down 4} on Saturday, losing another 
point next day, and the ordinary fell 4, to 19}. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 
Antofagasta (Chili) and ee > 235 ose 6 éée0 .- 
Brazil Railway Common ....... ‘ re err 
Buenos Ayres and Pacific Ord. . 534 seco sat * 
Buenos Ayres Great Southern .... 96 eoee 95 — 3 
Buenos Ayres Western ...........- coco ioce OE 
Canadian Pacific ....cecsseveees a seen an wo — 
Central Argentine .rccoccsscccccce SOR cove san = t, 
Entre Rios Ord. ......... Nite SE ase + 
Grand Trunk of Canada Ord. eecoce 9 Sees ee 
Do Third Preference ........ — 24 Beee 24 cose 
Guayaquil and Quito Rly. 5% Bds.. STR ccce iat eoce 
Mexican Railway Ordinary ........ 19 =... 1 esos 
Do First Preference .........+:+ 69 cove 65 vee 


Do Second Preference .........+ 38 eee 3% cose 
SUTAIIAN ds « csccisdedmeneniadiinueindaadeniia ll cece il cece 
Da POO: sctccsnkcthnscsstessones, AD. toe. iso, = 
United Railways of Havana........ 76  ..6- 6 = eee 
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Mines.— There has been little change of note in the con- 
dition of the Mining market this week. Copper shares have 
fallen rather sharply during the week, especially Amalga- 
mateds, which have tumbled down considerably, doubtless in 


sympathy with the break in American railways, as a result | 


of the sinking of the “ Lusitania” by a German submarine, 


while the dissolution of the company may have had some- | 
thing to do with the weakness in the price, but an improve. | 


ment set in later, on arally in New York. Anacondas have 
also been weak, but Tintos have been fairly steady. The 
Russian Copper group has been rather quiet. The South 
African market has experienced a rather dull week, not 
improved by the anti-German riots. Modder Deep has met 
with support, and has hardened up in price; but there have 


| > } : . , . - ; ; : 
|week. Broken Hills have lapsed into quietude, and prices 
| have eased since last week. Sons of Gwalia maintained their 
| level, in spite of the reduction in the dividend. 
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The following are the prices and variations of the more 


South African. 


k. 


Transvaal 





Last 
Friday. 

ise or 
Fall on 


Friday. 
Price. 
Rise or 
Fall on 

~ Week. 
Price 
We 


> 
. 


Present 


} 


Deep Levets (Con.) 


2, 
ws 


ADEE .0..cccrceccee | 


NE ei 


> 


East Rand Prop 
CEE secsocesese 1 


ae 


}- ee ; 
j dee ii Antelope cae a3-- 


sal I Bechuanaland .... 
Ginsberg pores 7 sechuanaland 
|Glynn’'sLydenburg. 4.. 
| Goch (New)........ 3 

5 


: 7 + de Cam and Motor 
Heriot (New “as ae 
: 1 


i : Chicago-Gaika .... a = 
oe 8S Eldorado Banket .. ae Sj. 
Enterprise .....0¢ YR-- Ya-- 
WOO kcnacecus cee ta-- far 
- oad eerhihs * | Giant Mines ...... B-- Boo «- 
ee Vlei $8 ’ if: ** | Globe and Phoenix. 14 ..€142..— 4% 
7 ete i x Gldfids Rhod. Devp. @.. +. . 
PNG conaecdnbands fm:- fue- 
ts 


Mashonaland Agcy. 


“52 aOmee 


w 


ia 
TE ono oa ew wae San: « 
Lancaster West.... qy.. 


. ‘ ° 


Meyer and Charlton Sie. Sa. 
Modderfontein .... 144.. 144. 
| Modderf ntein(B).. 442... 44&. 


re? 


Se eccsasateuis +h. : ee Mines vor Ais - ‘ 
Primrose (New).... @.. 49... anganyikaConcss. 123... 1 .. 
i Willoughby Cons... ie = 


Randfontein Central 4%.. tt.. Zambesia Exploring as 


| Randfontein Estates ¢#.. § 
SN vircencisce a xs '* 


1 | 
> im 


Roodepoort United. 3... Z ‘ Land, Diamond, &c. 
Simmer & Jack Prp Ts: ya: . oe Anglo-French Expl. #4... q4.. 
4x.. .. Central Mining and 

a--— Investment...... 





Transvaal G« Ria Owe on 
CO es a 
| Village Main Reef.. 1)4.. le... 
| Wolhuter Gold .... ta.. ics de De Beers Def. .... llg .. 
| ee Pe canens 13s .. 


Exploration ...... 


Ste 


_— 


| + 
ae" 


AA 

| Gen. Mng.&Finance 3 
| Deep Levels, Goerz (A.) & Co. .. ob 
| Henderson'sTrnsvl. @.. 
Brakpan .......... 28... 2fe..— wy H. E. Prop tr 
Cinderella Cons. .. ss 
| City Deep ........ 34. ‘ 
| Crown Mine aren 
| Durban Roodepoort - 
| Ferreira De OP sics Sea 
| Geldenhuis Deep.. 12. 
| Knight Central .... ye: 
| Knight's Deep .... 
| Modderfontein Dp 


tee 


I 4 DD Up DOT 
3 
} 
wa 
a 


w 


i‘ Jagersfontein(New) 3 
- & | Johnnsbrg. Cons.In. 


ee 


Do Estate eee 
Mozambique ...... 
New Vaal River 

eer 
Oceana Consolidatd 
7 Premier (Transvaal) 
— Deferred .......- 5 


> 
- DO > w 
aes 3 
- _ 
. 
a De 
~E un 


a» 
an, 


: se ) ‘4 ; 
Nourse Mines coos dy Roberts Victor .... 


. ere? 


> De ietome 


aaa ei. ie he 





ie i Se ee 





oo 





-- | Sons of Gwalia.... 


-» «. | Ivanhoe Gold Corp. 24x. 
.. | South Kalgurli .... 4. 


Gld. Horseshoe Est : 7” r 
GreatBouldes icon “s 2 - fe | Lake View & Oroya 
Great Fingall Cons. : 


. 
. 
. 
. 
. 


Rand Mines ..... 3. ea A. Gold Trust .. 
Robins n Dp.(Ne ar Ln — ay Tae oe ‘ } 13 _ 
Rose Deen - j 1s: 1G°° e* ansvaal Cal rus id-s &.- 
; 5 + a 1ty Mea Transvaal Consolid. gf .. #. 
3 | SPting Mines ....., 1% § .. —+! Trans. Est. & Devt. # 
\ 1] 
PS iI . 
4 Copper and Misoallaneous. 
j e235 Bg 584 ex3 Es 384 
; SSE fr 258 Eas $2 298 
: . an Fh Bas a Ee Bae 
; Maconda ........ 7h .. 63 ..— 3 | Mount Lyell (£3)... 13... .. .. 
} —_ aan Besse a: at a Mount Morgan owns i oye. ee 
} Camp Bird Pp... fe-- 2x5 +» Mysore (10s) ...... oe GE we oe 
| pe Co - Cecesce 33 Gece cc Nundydroog eres 1a. lyn. + ay 
i Chempiee neci’*"" 33 Sfm..— #| Ooregum .......... j ly -— da 
: 31 Oro cel, ve aa Do Pref, ..eeceee l¢a.. 12 ..+ 
4 ada" "tro" 8 ; . Rio Tinto ...cccee SO9z.. aa 
3 reat Cobar ek ce th 3..— dy| Russo-Asiatic..... - SR... Sk ..— 
3 inta Tin édoest if a ek Spassk) Copper .. 2yh-- H ‘ 
fff Kena Golaticnds’*<2 2°: Tg 1*.4 | Trench Mines “201 Tiel ime.” 
eaico of El Oro.. 3g .. 3§ ..—' | Waihi ....-00cces 2h 00 2teec— de 
WT OUvicess B cs Bcc ec | ay Ys ‘a - 
q West Australian. 
, a Pel ra » 2.88; 
$Se2 S38 Soa! S22 Fs Son 
ESE §: 338) Faz 22 238 
' am ie | 4a £e a3 
AssociatedGold .. 3... 3 | ae. 64 
SsociatedN Blocks oo @ se ce | BOGEN ince nati if: *. 


British S.A.Chartd. @.. seo dh | 
3 3 
+ 


Aurora WW ( d ‘ Ep — Van Ryn Dp.(New) 28 .. 2 _ 
| Bantjes ¢ itd, 44-- Mss ce Village Deep ncccce 1M. 16 1. — & 
| CityandSuburban.. 2% .. 28 .. .. | Witwatersrand Dp. 13... lg ..—% | 
| Conso d. Langlaagte ] PS. 1z ..— ty 
Consold. Main Reef 3... 8. .. Rhodesian. | 
, nm & wie , t | 
Durban K _——s : ge a - Amalgamated Prps. ai Mie “ae % 
] ** 
on? Eee aed 
.+« | Cons. Gold Fields... lfy.. 1)3..— 4 | 
l 
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been few other changes of note. Diamond shares have been | 
dull, De Beers being lower at the beginning of the week, and | 


\ — , . ° 
; drooping to 113 on Friday. West African and Rhodesian 
a | * 
|active shares: 
: | Gold Mines. = 5 


|descriptions have been exceedingly quiet throughout the | 


et 


LIABILITIES. ASSETS 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ 
Ord. shares .... 323,366 .. ee Land, plant, &c. 969,724... + 9,140 
+ deb. stock.. 620,000 .. aa MOO sence aasue 155,687 .. + 38,637 
44 do do.. 64,754 .. ae Debtors ........ 204,961 .. + 54,872 
Deb. int. accrued 6,200 .. a CN ackaans Pe 40,311 .. 20,287 
Reserve ...... 50,000 .. aa Trustees for dbs 2,967 .. + 1,250 
Depreciat‘nfund 154,016 .. + 25,C00| Investments.... 38,161 .. — 10,545 
Creditors ...... 159,451 .. + 21,821 
Profit and loss .. 55,024 .. + 26,246 
TO sckccc 1,411,811 .. + 73,067 Te i csnce 1,411,811 .. + 73,067 
JOHN LYSAGHT. 
December 31, 1914 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ z£ 
6% pref. shares 300,000 .. ae CE Ss cecneanes 434,619 .. + 195,417 
6% 2nd prf.shs. 300,000 es Dfts. in transit 8,124 .. + 3,735 
Ord. shares .... 400,000 .. a Bills receivable 93,786 .. + 27,110 
44 leb. stock 300,000 .. - investments 65,360 .. + 15,00 
| Reserve ...... €50000 .. + 60,000 | Debtors........ 409,909 .. 120,658 
Creditors.... 286,047 .. + 27,048 | Stock...... --- 630,122 .. + 23,434 
Profit and loss 712,441 .. + 39,298 | Property ...... 1,106,568 .. — 17,692 
Total...... 2,948,488 .. + 126,346 TOW i ccnes 2,948,488 .. + 126,346 





West African. 


Present 
Price 
Rise or 
Fall on 
Week 
Price 
Last 
Friday. 
Present 
a2"*¥e Price. 
' Rise or 
Fall on 


Abbontiakoon .... 
Abosso 
Anglo-Continental . +. 
Ashanti Goldfields , 2%) 
Broomassie 


| FantiConsolidated. .. 


oh 
a 


a 
wu 
wa 


‘ Gold Coast Amaigd. @.. 
.— dy| Prestea Block ‘‘A"’ #4... 
Taquah Mining.... q.. 


oie 
It 4 
aes Week. 


: om dh 

Miscellaneous.-_The Industrial market has been idle || 
during the past week,and price movements on the whole || 
have been narrow and irregular. Shipping shares have been 
fairly steady, and Royal Mails advanced 3 points on the 
chairman’s speech at the meeting. Cunards were firm, but 
P. and O. Deferred have fluctuated more than usual. 
Brazilian Tractions have been steady at 55, and the Motor 
group has been quiet. Dennis Brothers showing a slight || 
improvement. There was little doing in Armament and | 
Ammunition shares, which are practically unaltered. National | 
Explosives, however, were in request on the dividend, and }| 
rose 9d, to 18s 9d. The Marconi group was quiet but firm, 1) 
and very few changes were marked in the Brewery section. 


Both the Rubber and Oil share markets have been very 
quiet. 
Miscellaneous. 





- eo > 7- .&eé&. 
eo o= 2 ‘% €-= ok 2= 2 } 
EE 332 ase g& 232 
Qn 228... .. | Harrod's Store . Sb2.. 4..+ & 
Tys.. 172 ..+ ge) Hudsons Bay (£1). 62 .. 6%%-.— ge 
2 lex Linggi Rubber (2/).. 3.. @Z- ne 
t 34 52 ..— ¢a| Lipton ...... ee +8... ty ia 
Bir’h'in Small Arms 2 2k + @ | Lon.County &West. 19 ..19 .. .. 
Brazil Traction.... 554x.. 55 * Lyons (J.)& Co. .. 544.. 5h .. x 
Brit.Amer. Tobacco 3#4.. 344..— 3, Marconi’s ........ lid... 14¥..+ 
Brunner,Mond&Co, 4¢3.. 48. ¢;| P. and O. Deferred287 ..283 ..—4 
Coats (J. and P.) Bids Oe « e Royal Mail Steam.. 77 a oan 
Eng. Sewing Cotton 1}##.. 1] ..4+ ‘‘Shell"’ Transport 448.. 444..— dh 
Forestal Land a l l¢e.. - dn» Ural C asplan San a« 14%... lé oo™ qa 
Gas Light, &c. .... 894 .. 89 ..— 4 | Vickers, Limited... Iljz.. ]f.. .. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH COTTON AND WOOL DYERS’ ASSOCIATION. 
March 31, 1915. 


FINE COTTON SPINNESS' AND DOUBLERS' ASSOCIATION 


March 31, 1915. 


LIABILITIES, ASSETS. 
Amount, Inc. or Dec Amount. Inc. or Dec. 
4 £ £ 
Pref shares .. 3,000,000 .. os Properties, &c.. 5,415,282 .. — 38 
Pref. ord. shrs. 450,(00.. ad Investments .. 2,692,929 .. — 32,119 
Ord. shares .... 2,250,000 .. ee Furniture, &c. 4,000 fe 
4% deb. stock .. 2,000,000 .. ee Stock-in-trade . 2,304,717 .. — 60,711 


4% ext deb. stk. 760,000 .. ‘ce a 783,418 .. + 20,548 
oO Sh ere i Ban CO cccececses 2,527 .. — 139,806 
Reserves ...... 1,175,459 .. + 150,000 
Inv. reserve .. 50,000 .. + 50,000 
Pension fund .. 20,610 .. + 4,324 
SE. sendin 100,082 .. + 13,243 
Creditors ...... 616,625 .. — 580,938 
Due bankers .. 405,208 .. + 405,208 
Profitand loss. 333,618 .. — 271,443 

Total ......11,200,873 .. — 252,127 Total ......11,200,873 .. — 252,127 


GREAT NORTHERN TELEGRAPH CO., LIMITED, OF DENMARK, 
December 31, 1914. 


LIABILITIES. ASSETS. 
Amount, Inc. or _ — Inc. or Dee, 
£ 
Ord, shares...... 1,500,006 .. aa SCO Vi cantucéa 1,623,518 .. i 
Reserve ........ 2,481,733 .. + 89,451 | Other tel. under- 
Renewalfund .. 69,283 .. ua | takings........ 850,251 .. — 17,743 
Directors’ _re- | Investments ....1,941,311 .. + 65,583 |! 
muneration.... 2,500 .. ~ Advances........ 166,667 .. — 55,555 
Dividend ........ 255,000 .. + 30,000 | Cash ../......... 199,301 .. — 1,739 
Dividend equali- 3 eee 301,729 .. +179,769 
sation fund.... 473,099 .. + 18,196 | 
Creditors ....... 214,437 .. + 49,672 


Carried forward.. 86,725 .. — 23,004 | 


Total ........5,082,777 .. +164,315| Total..........5,082,777 .. +164,315 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where 
marked % or stated in Cash, 


Company, 
Last Last 
Interci - 
terim voar Final Year 
Railways. 
Arauco Co pads Seeoeseen ‘“* oe oe . 
Canadian Pacific ‘ Quar tet 10 10 
Leo} na Railway 
Banks. 
Commercial Bank of Scot 
land : ; ie a 16 2 
|} National Bank of Australasia 7 7 
West Australian Bank 20 20 
Insurance. 
|} Canton Insurance Office .. ; = $4 p on a 
DO es ote » -. 318 1 on acco ur ( 1914 
| Marine Insurance Co. . 4258 pershare in re spect 
Mining. 
Golden Horseshoe .......... ssp.s. 4s ps od 
New Heriot Gold os eeeeves ® 


Travancore Rubbe r 


ns of Gwalia 
Talisman Consolidated 


Tea and Rubber. 
Assam Co. 
Bandarapola Ceylon Co.... oe oe ° = 
British Indian Tea ...... » os 19 17 
ntral Tea of Cevion 5 
ntral Travancore Rubbei 
va Tea : 
1 Rubber Estates ..... oe 0 . 
luny R bher .. +seue be — _ first div 
Jhendai Tea 
szastern Assam Co err 
tHawatte Ceylon Tea .... 
Sy eee ee és 120 
uram Rubbe1 ik et “a ices oe 
ie Tea As-ociat ™ ee oe 17 16 
ehaut Tea : 
anadron Rubber — 
Java) Rubber..... 4 
eaibury Rubber 
i! a Rubber 
tlebar Tea Estat: 
ani Tra neore Rubber 
iverside (melangor) Rt 
bber Estates of Ceylon . oes 
EE DO vx bod anos bn'és 2 i: 0 
angor R 


sam 








Ape AAAS 
_— ¥ 


inven 


et ee SS 


ver Rubber ‘ 
ttish Malay Rubber .. 
angga Batu Rubber 
Tea Corporation........... 
Third Mile Rubber . 


nD oe 


Other Companies. 
Anchor Cable Co ’ 
Behubor ¢ oO 
il Coal... 
Blake Boiler, 
Engineering 
British Antomatic Co 
British Empire Steam 


| 
| 
gat 
} 
| 
| 
| 
| 
| 


| Ben 


British Cotton and Wor 
Dyers .. 
Broxburn Oil 


Callender’s Cable and Con 


struction . eevee aes 20 20 
| Castner-Kellner Alkali 16 10 
| Claudius Ash, Sons, and Ci f 
City and West-End Pr 
i DOFCUICB. .2 20% . oa i 
Jorman, Long and Co. , £ 5, 
¢ Constr t n Cc ° “. e- ee oe 
| ine Cotton Spinner ce as 10 10 
tfartsides Brookside 
Brewery : 
Gordon and Blair .. ies am a 
Government and Genera 
Investment, Def 10 
Great Northern Telegraph ns , 
Hyderabad (Deccan) Co... 
India General Navigation . 
John Ly saght 
Keliner - 
Pulp : 
|} Lagunas Nitrate can 
Lamson Paragon Supply ae a P s 
Lisbon Electric Tramways . an 7 6 6 
Lloyd's Packing Warehouses' yi 8 
London Scottish American 
Trust, Deferred 
Mappin and Webb......... ‘ aa ary 
Merrilees, Bickerton, & Day) rm ee i b } 
Meters | | 
Metropolitan Carriage,| 
Wagon, and Finance... = ne os 
National Explosives........ 5 % (firist divid end) 
P. and A. Campbell ........ i 
River Plate Electricity ....) .. | 
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CRUSHING RETURNS. 



























Tons —. 
Guanes. | Gold Recovered. 
ame: (P) 
@ - @ . 
gs | 8. a, | ae 34 in 
S s > g | Mill. 20 Mili, o Total Value, 
Be 2 | oF 
& i 
s Oss Oss. Oar. 5 
% %, Abbontiakoon . 10,82 is ‘ V) 25,899 
d 10 =| Alaska Treadwell ...... 75,200 1,€50/(V)$74,5C0 (V) $65,800 V 2140.20 P) 843409 Serr. 
pay ble) June X Antelope . iaaaaeean 5,914 ar ae V) £8.R¢ 5 . ' 
44 Ashanti Goldfields. ..... 11,737 8,73€ V £37,195 1,781 || Cheste! 
|} Associated Northern . | , 
Blocks Sharpr 
| Iron Duke Mine...... . y ‘ ee oe P) > Sh Qe 
| Whetortows ....ccess 1,54 "7 - ae ¥) £5,252 Loss am 
} Barramia i” _ 466 ei “s ‘ 7 ha 
Bell Reef Development 3,59* : os é% V) 608) Co 
Bullfineh athe 6,496 .. 5,003 + V) £8,98¢ ‘ John I 
Butters Salvado. 3,'2 \) £10,000 Py 3,800 {| ¢on 
nt o 1913 | Cam and Motor vos) Ae V)£19,C04' } . 
ee Charterlandand Genera 1] Cape 
I ts for 1912 Exploration, Old Ni PL 
BOING. 2050. 2,397) .. os : V) £3,675 (RP) oy | 
| Cinnamon Beppo ..... 5, 1¢ + 1,65¢ ee P) 1,583 || Monte 
Eldorado Banket eek 4.117 es os an V) £10,053 Pp 4,999 L 
ntino end Bolivia 2,47 = Vv) 89l1 '| City a 
Gaika seeee) 3,22 a ‘ *) ATE) 3081) |! House 
| Giant of Rhodesia.. 4,50 V) £3627 ce P) 498 
i Globe and Pha 6,19] a 7,33 . P) 17,093 % lly 
Golden Horseshoe .. 20,£6 e* 8,754 on V) £57,118 (P) 10,819 F Van I 
2 20 | Golden Kopje Propri i 
25 24 Ee 8,69 V) 100%' fm |i. 
12 ll Great Boulder Proprit | ; | Salar 
; cars asta ‘ 13,617 V) 41 || & San 5 
» | Great Boulder Per | & 
2 55 | eee 20,82 V)£21,99 fe i] 
63 74 Great Fingall 4 631 . V) 6.666 } Broxt 
5 «> | Ivanhoe .............+- 19,858 19,868 2,19€ 5,097 93 .P) Sono Ural ( 
7 - = | Lake View and Oroya 
J 15 } Queen of the Hills Maoe) 8s ee a Vi £5,668 (P) 1,999)) + $3 ¢ 
— ** | Lake View and Star .... 18,224 Vis P) 3.527) | Britis 
400 |} Mount Morgan - ee V) 83,710 || | - 
4 -- | North Kalgurli (1912) . 472). 24 ee | India 
il 11 | Oroya links 12,0 V) 13,273) } 
SU 25 | Ouro Preto (Brazil) ... ; * oa V) 9.80011 
42 10 | Pigg's Peak .. , 25 P 160 | | 
: *s | Plymouth Consolidated ( V)£ 1,493 re), | Band 
d 15 Prestea Block ‘* A 25,750 18,128 (V) £25,086 (V)£12,06€ Vo £57,152 (P) 85n)) | Bata 
Lig 25 | Rezend | Cents 
4 + | Central Section .. 1.60 . 1} 2 
10 84 | Old West Section , +50 . i ‘e cil =. i} | Chot 
49 20 | Selukwe Columbia 1,408 : . . V) 2,256 || i | Chuk 
BRAGNVE .cccwocciuvs 49,14 Vis iP) 18,966 || | Dher 
:> | Sons ef Gwalia . - V) 21,467 |) | Ghoi 
‘ 10 South Kalgurli ....... 9,658 2,921 ihe ‘ \} : D0! 
si ‘< Sudan Gold Field ...... 1,048 2,306 942 22¢ | Hews 
eé 15 Pomboy. as oe ee ee P) $35,000 | ; Higg 
24 Transvaal and Rhodesia , i} : 
2 is | Estates, Fred Mine. 2,900 .. ‘“ - . _(V¥) 1,980]) || Lebo 
° 10 Talisman ........0000: 3,0¢) ee oe V)£16,114(P) 7.678) Mala 
| ‘Thistle Etna.. os reed 5,013 ° . . V) 2,527 |} Nag 
= Vogelstruis Estates .... 135,688 14,502 2,101 1,102 i| | | 
15 = Wanderer (Seluk we 10,606 ‘ we ee a4 P) 909 || 
21 21. | Yuanmi...... 3,80 ‘a ..  (V) 845 )) || Poor 
| Ran 
— 
0 o — a l| Rive 
"8 sie \\ | Rab 
ee ** | ¢ 
Ru 
. | Notices and orts. ¥: 
1 | St © 
7 rn eee ee : | Scot 
nil 10 | RAILWAY COMPANIES. _ Sun, 
l is | LEOPOLDINA RAILWAY.—-The report for 1914 shows gross re |} 
bi | ceipts / 1,549,860; working expenses, {1,086,561 receipts, | 
led Junie 301914 | £462,905. To this must be added balance from 1913, £138,003; ]] 
$s 3dp.s.|3s 3dps. | bederal ¢ yovernment guarantees, £15,540; div idend 625,001 
, a Leopoldina Terminal Company's shares, £7,357; transier fees, 
; : | £447, making £624,258. Interest on 4 per cent. debenture stock 
| absorbs /179,996; 5 per cent. terminable debentures, 0,000: 
6 6 dividend on 54 per cent. preference shares, £156,493; transter to | 
2h 24 | reserve for redemption of 4 per cent. debenture stock, £23,000, 
transier to pension account, 45,000; Interest, di count &e., } 
22 9 | £2,032, and bill stamps, £186, leaving a balance of £207,549. The 
IsGd ps.| 4s p. | board proposes to pay a dividend of 1 per cent., leaving £139,943) 
t P } 
of o | to be carried forward, as against £138,003 last year. 
| ASSURANCE COMPANIES. 
. *- or 1 . h i 
2 2 ROYAL INSURANCE.—The report for 1914 shows that in the a 
5 7h department the net premiums amounted to £4,124,063, and sad 
“a ae losses to {2,352,710, and the surplus of £252,782 has been carriee)| 
“| to profit andloss account. The fire fund amounts to / 0300 
: i In the life department the new business was £1,645,204, and ‘ : 
7h 10 total premiums, after deducting reassurances, £836,349. Alter 
7 "7 transferring £130,000 to profit and loss account for shareholders 
: proportion of life profits, and {100,000 to general contng ST 
15 15 fund, the life and annuity funds amount to £11,445,79!. 4 
io id quinquennial life valuation shows a surplus which will provide 4 
- 10 bonus of 30s per cent. per annum in respect of the past five aa 
: 3 and an interim bonus of 30s per cent. per annum on po “oe 
14 becoming claims by death or maturity before the next division s 
4 5 profits. In the accident and general departments the net or 
54 54 miums amounted to £1,256,002, the claims paid and outstanding © 
a " £674,334, and after transferring {50,000 to profit and loss a 
nil | 8 the funds amount to £890,956. In the marine department t * a 
premiums for 1914 amounted to £684,363, the claims pal i 
. é £169,082, and a fund of £1,030,128 is carried forward. ae 
viding for interest on debenture stock and the final pote ca 
| 10 15 1914, and transferring £300,000 to general contingencies el a 
} vs | balance of £1,117,063 is carried forward. A final dividen bom 
| og 8 per share, less income-tax, is recommended, making 28s per ' 
'7s6ap.s.\7s6d p.s. ' less income-tax, for the year. : 
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| Rubber Estat 
Rupajuli Tea 


St George Rub 
| Scottish Malay Rubber 


Sungei Krian 


Travancore | 


"i Telegr 


| Great Northern 
|} Denmark 


T 
' Bankers’ Inv. 


| Investment Ty 


| Trust and 


New 


ham Navigation 
‘| Coal, Iron, and Steel 
John Lysaght 


San Sebastian Nitrate 


Batavia Plant 
Central Travan 


Hewagam Rubber 


a Rubber 
Riverside {Se} 
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Breweries. 
Chester's Breweries... ...seee- 


Docks, &c. 
Docks 
er and Birming 


Gas 


Cape Town and District Gas 


ee 
OD ccdtaceces és 


ortgage, &c. 


'| City and West-E:nd Properties 


rty & Investment 
s Land Co. 
itrate. 

men Nitrate .... 


Oil. 


ee ee ee 
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ure Steam Navi 


| India General Navigation ané 
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\ ey! Th ceocceccece 
ition Investmts 
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r | BtALCB .ccecs 
DEE eeaseesseases 
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lon) Rubber and 
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Rubber... 
‘ f Ceylon ... 


AN gor 


er Estates 


hubbe Fee cccecs 
SON tiene'cen 
caphs, &c. 
lelegraph of 
rusts. 
tment Trust .. 
t Corporation 
Agency of Aus 
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| Anchor Cable 


| British and Argentine Meat .. 


|British Cot 


| Dyers’ Association 


ton Wool 


and 


|| Callender’ Cable and Con 
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CALLENDER'S CABLE AND CONSTRUCTION 


1914 shows ; 


| 

| 

| 

| 

| which, with the amoun 
After allowing for inte 
ference shares, 
£9,967, and depreci 
Pay a dividend on 
per annum, le 


Paid on Nov 
togeth 
forward £16 


Were Profitably eng 





|| Mappin and Webb 
eters, Limited 


. 
Vickens, Pease 


Spinners’ and) 
\ssociation .. 
ill 


and 





Net 
Profit 
After 
Pay- 

ment of 

Deben- 
ture 

Interest 


& 
53,374 


Dr.1,811 


299,998 
7,818 


27,604 
21,835 


4,289 


6,534 
Dr. 4,785 


22,251 
114,465 
52,367 
41,974 


13,415 
33,518 


5,460) 


4,90 
25,850 
4,195 
4,072 
13,193 
2,582 
9,970 
71,145 


15,302 
5,364 
2,487) 

21,073 

11,169 
4,248 

19,166 

19,092 

19,234 
8,528 


429,218 


140,882 
64,688 
26,023 
42:684 
67,297 
85,192 

281,057 
25,758 


21,442 
4,226 


nesta 
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- Se a {| 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
Amount Appropriation. Corresponding | 
Avail- ee ___|Period Last Year, || 
able for Dividend. Carried to _ ae 
Distri- , | Reserve. Bal . 
bution. Ordinary. Prefce. Begencie Sema ae os 
. rong. end, 
Rate ; Amount. Amount. tion, ke. | 
£ ‘ £ £ £ £ L % | 
69,051 10 14,346 8609 27,280' 18,796 55287 16 | 
Dr.1,811 Dr.1,811 . | 
748,441 25 100,000 36,000 105,000 507,441 316,866 25 | 
9,487 nS a 2,250 6,18¢ 1,037 7,928 .. 
29,513 3 16,258 =x, as 13,255 26,262 4 
50,698 = 33 4,924 15,356 6,124, 4,294 28,449 34 
24,967 ‘ 54 11,924 8,391 1,500 3,152 23,201 54 
‘ 7s Gd a ed " 
4,510 lp. she. 3,750 . 760 
8,395 5 5,053 2,694 648 19,136 17% 
Dr. 3,08! ea “* ‘ Dr. 8,089 7,032 24 
30,33]} .. a 6,000 16,228 8103 57,046 10 
114,465 5 90,833, .. : 23,632 .. én 
32,367 10 6,790; .. 25,000 577 
61,037 6 29,501; 12.20) 4,057 15,278 118,380) 8 
15,244/ 25 12,500 1,000 1744 .. fs 
34,72&| 15 28,661 i aa 6.064 27.898 15 
6,096 5 2,571 ‘ 850 2678 .. a 
5,95¢ 6} 3,125; .. 1,509 1,325 5 505 7h 
42,6345 35 18,550 3,710 i 20,374. 29,156 35 
465° 10 3,200; .. 500 959 3,626 10 
4,14€; 100 4,001 : 100 39 6,007' 140 
19,989 4 9,600 10,000 389 Sis a 
2,.67( x 4 1,109 1,561 979, .. 
14,066 15 9.848 ‘sa 4.218 11,433 15 
78,294; 17% 61,944 16,350 .. Ss | 
16,12€ 8 14.811 a 1315 16,733 7 
7,118 5 5,250 2,560 1308 .. . 
2,487 - a i 2487 .. oh 
22,384, 25 16,717 4,000 1667 19141 20 
13,286 7 9,187 2,000/ 2101 .. ia 
4.69: 20° 3,651 500 543 4,227 20 
20,845 224 15,750 3,977 2,021 wa a 
22,901! 30 15.042 -* 4.6795 3,180 23,090' 30 
19,076 10 1,800 11,932 88) 4.463 6,608 .. 
8,990 5 3,688 .. 3,027 2,275 4,556 10 
538.947 22 330,000 122,222! 86,725 343,631 20 
95,40 4 41,119 37,012 12,000 6.277 108,448 6 
172,517, 12% 92,396 42,500 23 37,621 162,676 124 
67,29 10 10,000 59,000 7,298 78,508 15 | 
41,873 5 9,750. 32,129 | 
12,684 ; sa 26,970 15,714 | | 
80,024 7 22,566 25,000 32,458 34,290 5 
209,783 15 26,250 10,000 10,364 163,169 78,362 15 
— 8 180,090 * . ~ 
537,398 reg &| 22'500, 150,000 50,000 134,868) 499,584 | 
42,601 5 9,229 22,842 sa 10,530' 54,250 10 
23,970 7 13,992 3,527 3,000 3,451, 26,36) 7 
21,103 5 3,258 600 nt 17,245 4,110 5 
2,650 ia 92 . 2,558 1,990 14 


Balance 
Period from 
Ending. Last 
Account. 
£ 
Mar. 31 15,657 
Mar. 25* 
Dec. 31 448,443 
Dec 31 1,669 
Dec. 31 12,84] 
Mar. 25 3,094 
Mar. 3l 3,132 
Dec. 31 22) 
Dec. 3] 1,861 
Dec. 31 1,696 
Mar. 31 8,080 
Nov. 13+ as 
Dec. 31 19,063 
Dec. 31 1,829 
Mar. 31 1,407 
Dec. 31 639 
Dec. 31 1,047 
Noy. 30 16,804 
Dec. 31 464 
Dec. 31 68 
Dec. 31 6,796 
Dec. 3) RR 
Dec. 31 4,596 
Dec. 31 7,147 
Dec. 31 823 
Dec. 31 1,754 
Dee. 31 as 
Dec. 31 1,31] 
Dec. 31 2,115 
Dec. 31 45] 
Dee. 31 1,682 
Dec. 3] 3,806 
Dec. Sl 3,842 
Dec. 31 462 
Dec. 31 109,729 
April 30 4,11€ 
May 1 51,655 
Dec. 31 2.610 
Dec. 31 15,850 
Jan. 2 a 
Mar. 31 12,727 
Dec. 31 124,59) 
Mar. 21 256,311 
Dec. 31 16,843 
Mar. 3l 2,528 
April 30° 16,877 
Mar. 31 1,701 


MISCELLANEOUS COMPANIES. 


1 balance 


* Half-year. 


949 


The report 


ation of office furniture £396, it is proposed to 
the ordinary shares at the rate of ro per cent. 
SS income-tax, being 10s per share, whereof 5s was | 
Ovember 2, 1914, and 5s will be paid on 2tst instant, 
er with a bonus of 58 per share, less income-tax, carrying | 
3,169. All the departments of the company's factory 
aged to their utmost capacity up to the end of 


+ Nineteen months. 


July last, but on the declaration of war much of the business in 


for 
at the credit of profit and loss of £98,692, 
t brought in of £124,591, makes {223,253 
rest on debenture stock, dividend on pre- 
depreciation of buildings, plant, and machinery 






£29,520. 


584,050 lbs. 


hand was stopped 


It bas been possible to reorganise the factory 
to meet the altered conditions of the trade, with the result that the 
works at Erith are now busy in some of their departments and well 
occupied in the others 

CONSOLIDATED MALAY RUBBER.—-The report for tor4 states 
that the net profit amounts to £27,431, which, with last year's 
carry forward of £2,089, leaves a balance for appropriation of 

It is proposed to apportion this as follows : 

dividend of 124 per cent., £8,750; final dividend of 25 per cent., 

£17,500; to carry forward £3,270. 


-To interim 


The manager's original 


— es 


estimate for 1914 was 676,000 lbs, and the amount secured was 
At the commencement of the season 175,437 trees 
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BANK STATEMENTS. 


The following summary shows the positions at the end of J aly, 1914, and of March and April, 1915 :— 


DEPOSITS. 


End of 


ADVANCES, LOANS, &c. 


End of 








July, March, April, ————— July. cumenennai nl ses March. ia 
1914. 1915. 1915. Loans. Discounts., Loans. | Discounts 
£ £ £ ; & 2 & 








The crop for 1915 is estimated at 660,000 lbs 


INDIA GENERAL NAVIGATION AND RAILWAY.—The report 





1 ‘ 
f “r Igt4 states that the net profitis £41,974 after provision ol! 
for depreciation and payment of all expenditure and 

os . } - 7 ie j soe ‘ h! 
int erest With £19,063 brought in, there is £61,037 av: or 
|. The board has placed seneral reserve £2.960 and to 
a mages 1€ Oard has piacec to generai reserve # 2,7 )} ana te 
surance reserve £1,288, and recommend dividend of per 
ce! on the ordinary shares, carrying rward £15,278 \n 
interim dir vidend of 24 per cent havin already been p uid, the 





further distribution will be 34 per cent The Mymensingh- 
| Jagann athganj Railway profit W as {19,884, an increase of £4,1 17, 
including £1,601 which was held in suspense in the 1913 account 
Traffic bs as been u nsatist actory Owl ng to the war, and this is sufh- 
ciently illustrated by the fact that the arrivals of jute in Calcutta 
during the second h lf « yf the year by the main routes were nearly 
| 141 lakhs of maunds less than the corresponding period of the 
previous year—namely, 88 lakhs maunds by railways, 12 lakhs by 
|b yats, and 41 lakhs by steamers. 

INVESTMENT TRUST CORPORATION. The report for the year 


ended 1st inst 
revenue, after 


States that the amount standing at the credit of 
providing 
| interest, paid and accrued,on debenture stock, is £172,516 The 
directors propose to pay for the six months ang Ist inst. a 


dividend at the rate of 124 per cent. per annum on the deferred 


il 


for expenses of administration and for 


| stock, making 124 percent. for the year, carrying { 3 620 forward. 
The income for the year now reported on shows some falling off 
from that of last vear, and it is inevitable that in existing conditions 
the revenue for the coming year will show further reduction, the 
extent of which it is impessible at present to forecast accurately 
Sales of investments resulted in a net profit of £10,014, which has 
| been ay pplie od in reducing the cost of investments. 


MANCHESTER SHIP CANAL.— Monthly approximate traffic 


April, April, Total for Four Months. Increase. 
1914. 1915. 1914. 1915. 1915. 
£ £ £ £ £ 

50,967 .... 56042 .... 192568 .... 202,970 .... 10,412 

MAPPIN AND WEBB. —The report for 1914 states that the profits 
at the branches and miscellaneous income amounted to £51,395, 
which, with the balance brought forward of £16,843, makes a total 
of £68, 235. Directors’ fees, debenture trustees’ remuneration, 
audit fees, legal, secretarial and sundry expenses absorbed £6,475, 
income-tax £3,796, depreciation £2,461, sinking fund for the 
redemption of leasehold properties £2,500, debenture interest 
£10,406, interim dividend on five and a-half per cent. cumulative 
preference shares £11,627, leaving a balance of £30,973, which it 
is proposed to deal with as follows :—Final dividend on five and 
a-half per cent. cumulative preference shares, less tax, £11,214; 
dividend at the rate of 5 per cent. per annum, less tax, on ordinary 
shares, £9,229; carry forward, £10,529. 





24,635,363 24,732,614 


Capital and C aunties weeees 41,274,017) 45,044,632) 45 
syed ; 9 
C outs an Ben cate eciws bi iy 13,329,000} 12,914,000 _ . _ 5,862,000 
LI 109.726.514 120.160,209/124,937,017 58,849,985 | 16,146,133) 60,575, a2 | ee 520,825 
te teeeees ete ee ees . ,726, 20,160,209) 124,957,011 35, 
Lon co n and Provincial .... 22.676,.937| 23,023,347 aie 23 
1 , 99 47\ 93 744.589) 23.655.784. 11, 27 4, 927 3,095,077) 12,182,774 1,517,749 
London and South-Western 22,272,04 23,744,583) 25,655,738 204°467| 62953037 | 15°990" 
London City and Midland.. 108,181, 412 133,663,680 135,275,778 61,4 420,224 | 11,208, of = 29, 235 927 
| Lon . Coun ty& Westminster 87,695,715 105,801,571 107,448,734 40,554,905 | 24,779,145) 42,525,945 | | 22,217,477 
| London Joint Stock ...... 36,319,583) 41,244,314) 41,421,286 25,176,568 26,118,888 
|| | Nation hn eee te ; 15,392,416) 15,399,939 5,668,524 
!} National Provincial Bank of * 
SOE ; ucinmdadius .. 71,327,090, 78,715,422) 78,826,305 46,457,717 48,250,358 
ON i oh dae ii ac ciara tate 48, 576, O76 53,006,974) 53,821,157 27, 378,554 24,731,085 
. 7 g 5A tf 7A 5 5 
| Union of London & Smiths 41,803,597 44,020,090) 46,060,274 __¢ 25,450,515 js 24,884,570 : 
| Williams, Deacon’s........ 16,19 7645 4S) 18.039.865 18.884.357 6,870,341 .749.758| 7.969.816 2,079,311 
TOTAL LIABILITIES. CASH, &e, 
uly Mar A J 3 -— ~— March ee 
1914 1915 19] in Ha At Ca ee yn Hand. At Call % |S 'On Hand. 
+ £ 2 z x 4 - , ~ & a 
Capital and C 45,742.¢ 019 $4, 6,305,691 138) 28-2) 8,074,267 166 4,817,129 99) 265 8, 564,792 174 
. i ( - : 2,161,000 14°4 *3,550,009 23°6) 38¢ 085.000 
VMOU 5.ccnrponsnnnioage 121,824,181 135,189,502 139,595,371 16,829 $8, 10,505,861 86, 22-4] 24,351,146 180 £,285,095, 3-9 21°8 27,016,275 1 
Pe ; i Pr ncial oo Pe s 7 9 ‘247 : 4,164,104 i6°2 3,356,800 13°0 29°2) 4,245,055 } 
| London & South-Western, 26,288,186 27,930 979 12°8| 26°9, 4,933,135 176 2,104,534 7°51 251, 4.877.112 17 
London City and Midland 123,903,953 1-2 +9| 251) 30,564,539 20°1 10,640,554! 7:0! 27-1 31,498,309 20 
Lond.County& Westmnstr 106,279,146 120,517.843 101] 21 4) 21,777,80° 180 8,689,154 72) 25-2, 22.475.463 
London Joint Stock ....| 43.306.555 12°5| 247, 8,092,165 16°9 3,602,262) 76) 245 7,808,350 
elidel Py 2,868,937 146 2,904,655 148 29-4. 3,013,034 
} National Provincial Bank pic ntl a P ans 
of a , —_ een 77,238.23 5,106.8 6°6| 193) 12,763.978 15:1 3,735,386 4°4,19°5) 12,597,140 
en se 57°49] 79 1,002,005 15°7) 23°6) 10,283,053 16°7, 9,853,531, 15°9) 526! 11,538,936 
nion of London &Smiths| 52,739,018 128) 6,635,550 12] 253) 8,950,236 160 4,956,500, 9-4) 25°4 9,904,739 18.2 
| ates ‘Deacon’s......| 18,488,390 2 i 1.673.373, 90) 243| 2,837,705 139 2,626,898 129 268) 3.064.764 14-4 
* j jes War Stock 
were being tapped, and during the year 8,693 trees were taken in, MINING COMPANIES. 
he average being 178,562 tress yielding 327 Ibs each The TRANSVAAL GOLD PRODUCTICN.—The 
average gross price re ilised was 2s 2.24d, as against 2s 6.18d for | the month of April have been received, 
the 1913 crop The cost of pro f.o.b., Port Dickson, in- | profits, where stated, for the two previous months are added for 
luding allowance for depreciation, was 11.93d, uinst 1:0. 61d. | purposes of comparison. The profits in many ca 


| understood, are merely estimated :— 


Yield. 


Feb. _Mar. April 





Ozs. Oz :3. Ozs. 
Aurora West United...... hae am a 
Bantjes Consolidated ...... 3,308 ~ 
DUNNER Gacdaptenauceasounes £164v £1,900: £1,950v 
Brakpan Mines ............ £75,171 a a 
City and Suburban....... ee0 es 
Ce CMO divectunsnsananaceaes 19,662 
Consolidated Langlaagte .. she ne 
Consolidated Main Reef .... ae 9,089 
CO TEU 4.0. W0.0shidnees 58.013 a 
Durban Roodepoort ........| 3,280 3,520 


Durban Roodepoort Deep .. 7.477 


East Rand Proprietary ....) 45°3:6 | 48,934 | 50,805 


POEROTE DOOD. idncocendccce 23.431 as 

OEE baveedsichennnucs ++. | £34.831r 7” 
Geldenhuis Deep .......... 14,706 
OOON se vtccsncsncndcenc : 
Glencairn Main Reef ...... a ed 

Glynn’s Lydenburg ........ 1,500 ie ri 
Government Areas.......... ‘ . 
Heriot. ..ccccccsseces eeccees om = 
Knight Central ............ a 6,777 
Knight's Deep ......... eoos-| 15.245 sis ae 
Langlaagte Estate.......... 12,236 | 13,930 14,126 
Luipaards Viel ......<cces. i 


Main Reef West ............ ee 6.720 





May Consolidated ........-.| g9359r, 

Meyer and Charlton ........ se 8,076 
Modderfontein B. .......... 17.£03 ol 
Modderfontein Deep.. | £42,2720 a 

OW OO bi dncaveececucctesa 6,518 

New Kleinfontein .......... | 16,488 

New Modderfontein ........ | | 21,169 Poe 

Mew Primrose ..ccscecces eee ue ee . 
New Rietfontein......... oe | iy oe a 
New Unified Main Reef ... a ais 

Nigel spapeweese Cecccceccce .| Be: ie 
Nourse Mines ..........ce0. 4 ‘ 
Princess Estate and Gold . | ' vy 
Randfontein Central........, 47,771 | 55,783, 55,439 
Robinson ......seeeseeeeees| 19,159 | 

Robinson Deep .........++-| 16,269 | 17,287 
Roodepoort United M.R.... el 7,536 
BRO80 DOSP. 00 000ccccceegeces | 16691; .. | 
OR cccodacds ccecccccccccs| 2871 | 2,899 
Simmer Deep ......+.++++++| 11,929 | 12,693 
Simmer and Jack .......++-| 16,443 ied 
Sub-Nigel ......-ssesecesees| 2,129 2,356 | 
Transvaal G.M. Estates ....| 5,052 a 

Van By... .cccccccccccccess on 11,693 

Van Ryn Deep.......... eeee oe a 
Village Deep ....: ..ccee-| 15,363 | «. 
Village Main Reef .......... - in 

West Rand Consolidated .. ie *x 
Witwatersrand (Knight’s) .. i: i 


Witwatersrand Deep ......|  ., 13,621 
WROUIONE 6565e500cedee0ense ‘ie 9,766 
Worcester... ......--+.- 859 135 





* Loss on working. 
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Ghe Commercial Times. 


| ss  _ caaaatiiaaanil 


Mark Lane, Friday Evening. 
The general appearance of cereal crops in the United King- 
e -c . . . . 7 . . 
. factory, and slight rains following the recent 
1] of warm weather have been beneficial to spring sowings, 
0 < ° 
autumn-sown wheat leaves little to be 
‘red. Market conditions during the week pointed to general 
- srices ruled firmer for breadstuffs on continued 
itv holders being resé rved, but trade Was more or less 
scarcity, —— ™ 5 a 
ee as buyers were not disposed to follow the 
Feeding stuffs also displayed a firm tone, in conse- 
f short supplies but trade generally lacked animation. 
nence < sno! PP pPeie sy ; 
quent ) ‘ 
English wheat, 
om 1 
been more firmly hel 


town and country millers. 
cargo m irket a dull tone prevailed, and prices tended easier 
Cais . . . ° » 
; 1 Indian descriptions on better Argentine weather 
for La Plata and Indian ¢ ri} ; ntl hiti 
i ie ets p : ific aualities 
cables and lower American c.1.f. rates, Dut Pac ific = oa 
were held for steady rates. Of native grain, whites, delivered 
a ; an want ie } 
up, range to 67s, and best reds quoted 67s per qr, 504 Ibs. 
ee) . . on a a 
Imported descriptions: No. 1 Northern Manitoba held for 
N > ditto, 72S 6d: No. 2 ditto, 7os; and La Plata, 
03s 6d; No. 2 ditto, 725 0G; 3 i 


6x5 6d, all ex ship. No. hard winter, 7os, landed. Flour 
$5 > Ge ‘ 

ruled firm, but American in slow request at late rates. At 
meeting of the London Millers Association the price of town 


though in sufficient supply for requirements, has 
1, business remaining quiet on the part of 
In the floating and forward wheat 


households was fixed at 54s per sack, delivered. Country patents, 
- a il a a ; o . 9 se 
American first spring patents ruled up 
Kansas top 

} QR »} na rrric 
patents, 49s to 49S 6d; secondary to 48s 6d, all landed terms. 
Of wheat cargoes, Rosafe, 614 Ibs, expect d, 
64s 3d. Griz z barley ruled firm, though inactive, at recen 
currencies. Karacht, 
to 36s, t 


1s upwards, ex rail. 


ee xnort patents 
o sts; Canadian export patents, 


”" 


498 upwards. 


>< 


7 9° ’ 
ioaaing, sold a 


on sample, 35s to 35s 6d; Karoon, 35s 9 
both ex quay. Japanese, 34s ex ship, 35s to 35s © 
landed ; Calif and Oregon brewing, 41s to 42s, ex quay. 
English ranges from 40s to 42s per 448 Ibs. Maize was held 
for steady prices, but buyers reserved. Sound Plate quoted 
373 od ex ship, 38s 3d landed, and white flat African 40s 


ex quay. Oats meet with quiet attention, but rates were fairly 


_ maintained. ‘a Plata, 3os ex ship, 30s od to 32s 6d lan led, 
‘. according to quality. Japanese, ex quay, 32s 6d. American, 
50 | \| also Canadia and Chilean 35s upwards, all landed terms. 
isi = English whites ruled up to 38s, Scotch 37s 6d per 336 lbs. 

| wom 

aT The following the fortnightly wheat letter issued by Messrs 
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|| Washington Bureau. 


\|to the winter wheat crop 


has been registered. 


Montgomery, Jones, and Co., of Liverpeol, dated May rath: 
Markets.—Du 
chiefly affect 


in America, whi 


os 


f 1 7 \ > 
ing the past fortnight the market has been 


; + h + YY 
the optimistic reports ol the growin 


JS 


- ; not £ +} 
h were confirmed by the official report of t 


- ¥ or Yep } > 
rhe business passing has only been of a 


| “_ . +: _ , rrter 
|| ttiuing amount, and prices de lined 1s to 1s 6d per quarter, 


with comparatively little mew business being done to United 
Kingdom destir th ms. To-day, with reports of serious damage 
t P; the market shows a reactic nary ten- 
dency, and an advance of 1s per quarter from the lowest point 
Stocks in the United Kingdom are still 
small, whilst shipments continue below our requirements. 
FReIGHTs.—The market has been very quiet, and rates are 
about 2s 6d per ton lower from Karachi homewards, and un- 
changed to 1s 3d per ton lower from the River Plate. Atlantics 


| show no change. 


WEATHER AND Crops.—The weather has continued unfavour- 
able for the growing crop, and vegetation is backward. Some 
complaints have been heard of the young plant. Warmer 
Weather and genial showers are badly wanted Native wheat 
8 Dow extremely scarce. Prices have advanced about 3s per 
quarter during the fortnight. 


_ Russta.—Mail advices report that the condition of the grow- 
ing crop is generally satisfactory, but confirm our previous 
a that stocks at the seaboard in the South are only 
tifling. Even should the Dardanelles operations prove im- 

lately Successful, there is no prospect of any considerable 
a of wheat from this quarter until the new crop is 
ailable. Shipments from Archangel of any importance are 
feciinioe impossible in the near future owing to lack of railway 

‘ities, whilst the Government have raised rail rates and 
Vladi tT measures to stop any export movement from 


Norra Ameri eal e,° , 
Winter whea ca.—The Bureau report on the condition of the 


t crop gives the area 40,169,000 acres—a reduction 
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of 1,100,000 acres from the area sown. The abandonment 
through winter-kill is considerably less than the average, but 
is twice as large as that of last year. The present acreage is 
4,101,000 greater than a year ago, whilst the condition of the 
crop is given as 92.9 per cent., which compares with 88.8 per 
cent. in April and 95.9 per cent. a year ago. The crop 1s 
officially estimated at 693,000,000 bushels, against 684,000,000 
Sushels the final estimate for last year. This report refers to 
the conditions on May rst, and since then complaints of damage 
by drought have become more numerous, and serious deteriora- 
tion has been caused by Hessian fly in Kansas. A recent esti- 
mate from this State for a yield of 165,000,000 bushels has since 
been reduced to 100,000,000 bushels, which compares with the 
yield last year of 163,000,000 bushels. Spring wheat seeding 
has been completed, and prospects are generally considered 
favourable. Canapa.—Reports regarding the increase in the 
acreage sown are very conflicting, but a conservative estimate 
would seem to be for an increase of 8 per cent. to 10 per cent. 
on last year’s area of 10,000,000 acres. 

ARGENTINA.—Heavy rains have fallen recently, and prospects 
for seeding the new crop are very satisfactory. It is expected 
that efforts will be made to increase the area under wheat at 
the expense of linseed. 








AUSTRALIA.—Complaints continue to be numerous of serious 
and practically unrelieved drought. 

The world’s shipments of wheat and flour during the past 
fortnight have totalled .01¢,000 quarters, and are 492,000 
quarters less than a fortnight ago, and 153,000 quarters more 
than a year ago. United Kingdom takes 086.000 quarters, 
Continent 1,805,000 quarters, and ex-European countries 
224,000 quarters. 

The United States and Canada are the chief contributors with 
1,698,000 quarters, the remaining « 
1,241,000 quarters; 
tries, 9,000 quarters. 

SuPPLIES IN Stcnt.—Of the arrivals at ports of call during 
the past fortnight, s20,000 quarters have been ordered to the 
United Kingdom and 261,000 quarters to the Continent. 


ontributors being Argentina. 


India, 67,000 quarters, and sundry coun- 


To-pay's VaLvue of Parcets Direct to Liverroor 
Fortnight Year 
Today. Ago, Ago 
No. 2 hard winter, prompt, per 480 Ibs, c.i.f. 63/9 .. 63/9... .. 
No. 3 N. Manitoba, prompt, per 480 Ibs, c.i-f. 63/6 .. 63/6 .. 33/6 
Rosario Santa Fé (614 lbs), prompt, per 
480 Ibs, c.i-f.. csccee 63/9 .. 63/78... 
No. 2 hard winter, August-September, per . 
CE a GAR: cc ctsatnsandccnans soeeee SO/D .. 53/74.. 33/0 


To-pay’s VatvEe of Prompr Carcors c.1 F. for ORDERS. 
Fortnight Year 
To-day. Ago. Ago. 
Rosario Santa Fé (62 lbs), per 480 Ibs ...... 64/9 .. 63/0 .. 


COMPARATIVE POSITION AND PRICEs. 


This Fortnight; Year 
Week. Ago. Ago. 


























Quarters. Quarters | Quarters 


Theoretical U.K. stocks of foreign wheat | 
and flour in first hands ............... | 1,436,000 Ae 1,605,000 
On passage, U.K. direct .........cccrcccccce 1.438,000 1,267,000 | 1.091,000 
a Continent direct ...........6. | 4,472,000 | 4.415.000 | 2,421,000 
* for orders U.K. or Cont. ..... | 1,854,000 | 2,133,000 | 1,513,000 
| Bushels. Bushels | Bushels. 
Bradstreet's “ visible” supply in U.S.A. ....| 29,739,000 | 35,394,000 | 42,858.0¢0 
Do do in Canada... | 16,959,000 . 20,176,000 | 29,829,000 
i s 4d 8 @ ; s4 
Gazette average price of British wheat ... | 60 5 56 5 | 32 2 
Chicago, Sept.. per 480 Ibe ......ccccscceces | 4111 41 98 | 28 2% 
Winnipeg, Oct. eee as 42 1 41 2 | 29 2 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1911-12:— 


1914-1915.| 1913-1914. 1912-1913. 1911-1912. 


| owtes. cwts. | cwts. cwts. 
Importse—Wheat (35 weeks to Ma y-1}, 63,191,990 63,387,000 72,112,500 66.580 8CO 
Flour 28 a 8,531,690) 8,281,000 7,979,70C 7,000,300 


71,523,509, 71,668,000 80,092,200 73,581,100 
1,636,300; 1,228,400, 1,699,990 2,446,2¢0 
162,869 140,900 190 0CcO 136 000 


Add week ending May 8—Wheat .... 
Flour... 


Total imports 36 weeks ......, 73,322,600, 75,037,300 81,982,100 76,163,30C 
Less exports—Wheat..........+.+0++| 52,090 248,100 487,400 458,900 
PGE cc ccocccccccesece 320,090 149,000 160,800' 103,100 
Net imports ....+2s00+ seeee 72,450,600 72,640,200 81,333,900, 75,601,300 

Add to this the estimated sales of | 
home-grown wheat .......+.-++++++| 52,557,509 25,874,000 21,712,100 29,799,000 


Thirty-six weeks’ home supplies... . 105,008,100 98,514,200 105,048,000 105,400,300 
| 
Average price of English wheat per. 8s @ | s @'! sad ae é 
Gutta. cccceeces coccccccccece 5 322 | 326 | S71 
SE POF OWE... ceeceecccceccceescess| 13 11} | 7S: 7s 29 
| bushels. | bushels. | bushels. | bushels. 
Visible supply” in U.8. centres, bush. 27,031,000 40015,00C 51,693,00C 43,296,000 
) = in cwts..| 14,481,000, 21,452,709, 27,692,600, 23,194,200 





COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 8, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 
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a Shefheld firm for tramway points and 
» several interesting features this ok. Hi Cie 
here has just received a consig1 ment of bee 
The Belgian works, as I think explain’ 
ire being permitted by the Germans. im 
to export iron and stee] Ab 
and the British Gov 
imports under certain 
much in favour before 
rermans roll it neatly on 
Iso punch th n at frequent intervals 
as vork in which it is employed by 
THE vile is te on twisted Ip anvhov 
ed. LVI for these Belgian imports, which are 
nt through Dutch agents, is to be made to London 
who will hold it for the Dutch il the eng 
r, adding interest at an agreed leaving the 
Belgium, } 


ts to settle with the manufactur 
\ 
‘ 


nt of which 
In regard to the tungsten. 
1 new source of supply has just ppeared on 


nd although verv small at present. it is acceptable 
Luton, and I believe a littl> is also being 
To-day (Thursday) the Government’s order 

f coal to neutrals, except under Licence 

nd the market is very ely watching 

On the face of it, there should bea 

but that is not absolute!+ certain, for 
mention later. At ent, however, 
is slight! Best South 

re hards 205 

1 that before 

hed. at the 

This coal 

life of the 
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hese prices 
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interesting to watch 


M 13th, is 
the price of 

ind prices are gradually recovering 
Makers ask to-day 6s for No. 3 
‘egotiations ar simplifying 
and it is 

arranged shortly. 1 tite remains 
d numbers quoted at 102s 6d. Man 
Prices are unchai nd all our 
Stee] 


‘ 
nm ¢ha 
yid LTE 


es for the export of 
} 


Be ECL PERE OE 


tes, £9 108: 


iron ship-plates, /: : iron ship 


on! 


erg 


4g tos, all less 2} ner cent. ; steel 


Owing to large pplies recently 


ak 
ay 
ey 
ro 
ai 
E 


1as shown a tendency to weaken, and 
Nominally, the seller’s price may be 
best Bilbao Rubio, so per cent. Gell 
h iron ore (60 per cent. iron): A grade 
» Cleveland, 28s 6d; D and G grade basic, 
with special low | ?°5 1, c.if., N.E. ast ports. 
} but East Coast is 
whilst some makers will still not discuss | 


correspondent (writing on Thursday) says:- 
below 1oss furnaces, others will sell at about 1ro$s 3d susiness on the pig-iron warrant market this week has been fa 
red, which is 3s cheaper, and as low as 106s 3d delivered active, and, more, such dealing as was engaged in ae 
is mentioned. In common irons the same sort of thing is met | confined to a very few inside hands. Only 18,000 tons in a 
with, most Derbyshire makers being prepared to sell at 7os,| of Cleveland changed hands, 9,000 tons passing on Tuesday, 
whilst some demand 71s, and others will take rather less than | and the other half being spread over the remaining three days. 
sos delivered. The heavy pressure on billet makers continues | Buying was so earnest on Wednesday forenoon that the cash 
unabated, and for the sizes most required consumers experience | figure was carried up to 65s g}d, but it fell away to 64s 11d 
a difficulty in satisfyine their needs at £10 10s for Bessemer | inquiries being met, and there has been no recovery since. At 
id billets and about £11 for Siemens quality. The supply | the finish this afternoon buyers were 64s 7d cash, 65s one month, | 
of basic billets is even more restricted, and makers are now! and 6ss 8d three months, while sellers were asking 3d a ton) 
asking as much as £9 for mild qualities and £9 10s for hard, | more. The buying figures are practically identical with thos) 
which represents an advance of ros on the figures previously | of this day week. The comparatively improved tone manifested | 
quoted. Then, again, the South Yorkshire Bar Iron Association | in the fore part of the week on the market was due to the 
have met since my previous letter, and have decided to advance | announcement that the 1ronmasters here and in Cleveland bat 
the price of ‘‘ Crown’’ bars by 15s per ton, making the basic | arrived at what is regarded as a satisfactory arrangement wit 
price S10 108 per ton, less 2% per cent. discount, and the | the Board of Trade in the matter of issuing permits for expor 
demand for all kinds of steel scrap is so keen that extra-| shipments of forge and foundry. The prohibition resolution 
ordinary prices are being realised. High-speed steel, which is| put an entire stoppage to foreign business in these qu 
now fully 6d per lb more than was the case a few weeks back, | but already it is said the current of inquiry has revived, ane 
is still booming. Orders are heavy on home account, but it is hoped that, with the co-operation of the local supervising 
France, Russia, Italy, and Switzerland are in the market for | 


committees, trade will now proceed as usual. I rs that 
urgent requirements for all kinds of high-speed tools. In many | during the reaction experienced earlier a good de 
cases manufacturers are literally having to refuse business. | account for the rise was liquidated. During the past eight 04 
Sword-making is a very active department, all' kinds of such | some large contracts for steel have been given out to 
weapons being turned out, from that used by our cavalry to 


manufacturers. One of these is said to have covered 4 
the curved blade of the Indian trooper. Files appear to be a | tonnage in plates and structural sections—for a foreign Gover} 
very good line, and some firms hardly know which way to} ment, whose name has not transpired. Then our own Com 
turn, though that is not invariably the case. Shipbuilders in| ment has placed orders with Clyde shipbuilders for quite | 
the North are heavy users of files. New oversea business includes | number of powerful mine-sweeping trawlers, with the nile 
saws for Bangkok, Cartagena, Calcutta,and Colombo, plane irons | struction of which the greatest expedition is commanded. t 1 
for Rangoon, springs for Calcutta, files for Shanghai, Rangoon, | stated that, as a result of the speeding-up policy now mm fore 
Alexandria, and Singapore, electro-plate for Colombo, | at all the leading works, record quantities of steel ma 4 
Demerara, and Montreal, tools for Algoa Bay, Demerara, and 


being turned out, and further measures are in progtess - 
Montreal, shovels for Cape Town, chisels for Rosario, stee] for |! adding to supplies. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—May 7. 



















6 
Sawginned Dharwar.. 4°50 462474 .. .. |... 5S Ott -- 538 6s 
Bhownuggar. . ‘4 









The imports tor the week ended May 7th amounted to 145,335 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 308,000 bales, 
against 124,000 bales at the corresponding period last year. 








Imports, Exports Consumption, &c. 








May 7. 
-—_------ - - Inc. or 
1915. 1914. Dec. 
Bales. Bales. Bales. 
Imports Week ending May 7 145,335 .... wees if 
” From Aug. 1....... 3,907,960 .... 4,065,420 .... — 157,460 
Exports Week ending May 7 13,009 .... ee wees “ 
® From Aug. l........ 347,097 .... 272,256 .... + 174,841 
Consumption Weekending May 7 69,644 .... aM gaia sl 
” From anet hasaalts . 2,864,203 .... 3,475,696 .... — 611,493 
ST idiescienséesgesnameben eooee 1,566,260 .... 1,102,050 .... + 464,250 





MANCHESTER, May 13. 


No improvement has shown itself in the market during the 
week. The tone has been slow and generally unsettled. Various 
matters are resulting in buyers restricting operations to quite 
small dimensions. In the meantime the position of spinners 
and manufacturers tends to get worse. In piece goods for India 
only small lots have been put through chiefly for Madras. 
There has been very little disposition on the part of shippers 
to China to place lines of any weight. The general demand 
for Egypt keeps up fairly well. Certain special cloths have 

M in request for the home trade. Numerous traders are 
hampered by delay as to deliveries. American and Egyptian 
yams have been irregular in price when tested, the demand 
being slack from day to day. The sales for home and export 

ve not been equal to the production of the machinery. 


___‘l.) Comparative Statement of the Cotton Trade. 
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* Previous Weeks in 1915. 
Price, ————- —_ —___- 
+ May Price,|Price,) Price,|Price, Price, 

13, + May)t Apr. + Apr.|+ Apr. t _- 



























ii ans. 6. | 29. | 22 | 15. 
Ra a s dis dis dis disasa 
see geo tiddling American..per Ib 532 5°24) 589 5°66) 570 571 
Y a. ownkKgyptn..perlb 755 7°45) 795 790 7 , 
— era twist edeweons ssveeee Dee lb 9 84 9 $4) 0 8 0 a4) 0 8 9 : 
— Ws twist (Reyes; -+eeeees. perlb 8 
3-in, gyptian) ... perlb 0 134 0 134 0 144) 0 143| 0 14g 0 14 
aca 6 yds, bby 16, 3s and a a 15 ; 15 415 4 
aie 4747/15 1 
wise ee ee hs 0/13 2/13 3.13 3 
its iscescens tac anes 12 6 12 6) 
SG, ditto, 374 ong 8 PY 16, 10 ibs Ss 7 71/8 2) 8 3|8 3% 8 34 
yds, 16 by 15, 8 lbs ..... 610 610;7 1/7 2/7 24 7 2% 
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Be | ig | . | | ¢ | Same Period Same Period 
| he g) |e) 1s 1913. 
Descriptions. _ | 4 Lr er, cas 
EIS Sis Siz) S 338/338 s 
Ol\Sa'O/B mw | @ CAR A CAE 
' “alalalalala|aaja| ajaja 
fled... per lb. inmiinm1 13 14 «#17 | nmi nmi) 13§ nm! .. | 16 
Piorida ditto See ead 12| .. 12g | -- (13 |) Ud .. | Ma. |. 
* it | | 
Ora G OLMMid4GMMF GOLM GM GOLMGM | 
pepetlOO ..ssecereeseee 405 4°35 4°75 519 5°55 611 5°90 686 794 625 659 6-93 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr.'Gd. MF Fr. Gd. | 
Pernambuco, &¢.....++-. .. 469569611 ..|.. 669749 .. 635705 .. | 
aksarassaueen: 469 569 G11 .. | .. 669749 635 75, 1) | 
iesele CLES "| 4°64 5°64 606 .. | 664 744 630 700 
SeeenttD, ABs.0ce2ccceees 4°64 5°64 6:06 .. 664 744 .. 630700, .. | 
BE stonses<sbeeses 4°64 564606 ..|.. 664744 630 709 :. | 
TEGAGEED 0 .ccc cree: 4°64 564 606 .. 664 744 630 700 .. | 
Sn cecsasens | 6:80 735 810925 .. 840970 .. 9201050 
TE csapaacenrensees (645 690 725 755 .. 795 $80 .. 9151005 | 
West Indian—Sea Island |. we we .. 1s — 164 | 
Peruvian—Rough ...... we | oe |. (950 9751025 .. | .. 815 «. 9°65 | 
Ditto Mod. Rough .... .- | -- @i5 875 900 .. .. 710 850 .. 700 840 | 
Ditto Smooth . cee ee (4°94 5°59 5°79 594 604 7°06 7°81 8°06 642 7°22 762 | 
Ditto Sea Island ...... so | oe (8 | 8b\ 98 OB) .. 9 OB! .. 19 [00 | 
African, East, &c. ...... 475 535 575 635 660 735 6°80 720 SUS G25 6°65 7°50 | 
East Indian GFr ves Ga. F G FneS'tn ver Gd. Fne vor Gd. Fne | 
Surat—Mac. G’ndSurtee .. Prawn, 2. ee re 68 oo | oo | Ge 
»  » Broach .. (4°60 4°75 490 50S .. 5t ot 6s th bys 


| quoted tor sorts below. In the case of crossbreds the advances 


sequently spinners are scarcely able to keep their drawing | 


M. Gin’d Bhownuggar 394 4°09 4-24 4:39 454 . 5fe Sry 5th 5? 5h | 6b 
Oomrawuttee, No.1 .. 400 415 430 445 460 . Sg 5h 5g Ste Stk Ore 
M. Gin'd Oomra, No. 1 400 4°15 4:30 4-45 460 .. 5g 5h Sf Std Sap Ge 
" » No.2 .. |. }418 433 448 .. 2. | SQ Sh). Ste Gn | 
M. Ginned Khandeish .. | 3°97 4:12 427442 .. 53 5k 5g 5th See Om 
M. Ginned Comptah .. 4°45) .. [4°70 2. | oe | 2. ee | SB we || we | Gee! ee 
Bagalkote ............ a ie RE ce ak Soe rl os © on | Se 
 scibiencheneae 348 .. | 3°78 393 408 .. 4a 44 --  Sfe Soe | 
M.Ginned Scinde ....| .. | .. '390 405 420 435 ..'.. % we | os | ae 
Bengal .............. 3°48 363 378 393 408 4-23 48 44 4g 0 Sth Sym! Ste | 
Machine Ginned Bengal .. | .. | 390 405 420435 .. 48 44 -- Sey Std | 
Madras—Tinnivelly .... 493 SOS 517 .. | .. | .. Gop Gth .. | Ove Gye -- 
Western ececee GE és 450 sel ee ee ee Ste ee +. 6 
Commilla ..............;No2 492 Nol, 5°10) .. | .. Sy Nol .. | 5% Nol’.. 
Coconada, Red.......... Weel SOR is 4 oss) ce} ce ] Ge ce} on} Sh co fos 
OO, AG, cess co fac Low fae | ie es ee es 


| to accept prices quite as low as last week after the recovery |} 
| that has been made by crossbreds, but the demand is almost || 
| nil. Sales of alpaca have been confined to about 200 bales of || 
| 

| 

| 


1 . 
i te€ss 





| 





(II.) Compared with Previous Years. 


* 
Price, Corresponding Dates in 
+ May ————_—_——__ —____- 


7, 
1915, | 1914. | 1913. | 1912. | 1911. | 1910. 


; sdisdisdisad 
Raw Cotton—Middling American..per Ib 5°32 742 673 665 840 812 




















— _Good fair brown Egyptm..perlb 7:55 900 975 0 0 10g O 134 
Yarns—32's WUD adeccacccecadcess perlb 0 80 104, 0 10% 0 Qllg O11 
_ ws = fagenageoseeeees per » e iS 0 10g, 0 10%) 0 ; 0 it 0 = 
_— @ Cgyptian) ....per 3 
Sain. Printers, 116 yds, 16 by 16, 3a’ and » anal hinese bedi ncinin Sednice 
Dm ett sine esedennentasddiasbhenenanh 4 } 17 4 
52-in. shirtings, 76 yds, 19 by 19, 32's an oe rs 
Seiisscimaseiaanasca tae 12 6 1411 15 641510 17 3.15 6 
58-in. ditto, 38 yds, 18 by 16,10 lbs...... 711 $9 1 9 “ 9 &10 6 3 4+ 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs.... 610 711 8 24 8 449 6,8 5 
* European War. +t Nominal quotations, 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
During the past week the market has been gradually hardening, 
and to-day prices have taken a decided jump. Sixty-fours are 
again quoted at 2s gd to 2s 9!4d for time deliveries, which now 
means three months at the best. Nothing for earlier delivery |! 
could be bought at less than 2s 94d, and some topmakers are 
asking 2s 10d. Crossbreds from 48’s upwards are quoted a 
penny higher, and advances of a halfpenny to a penny are 


| are in addition to a halfpenny put on last Monday. As far as 


highest point, with 46’s carded at 2s 214d to 2s 3d, and 40’s 
prepared at 2s 1d to 2s 1!ed. For fine sorts, including <so’s, 
former prices have actually been made, but users are fairly well 


| covered in medium and coarse crossbreds, and business hangs 
| fre. A good demand is maintained for merinos, and the pres 


ure of delivery of tops due under contract is urgent. Combers 


quotations go, therefore, crossbreds are nearly back at i 
are not able to produce them in the quantities wanted, and con- | 
| 


machinery running. Hoiders of English wool would not care 


inferlors, some of them to arrive. Mohair continues feature- | 





Our Leeds correspondent writes :—The talk of new Conn 
ment orders for khaki being given out has never been entirely 





| absent, and just recently it has become distinctly more per- 


sistent. It is being pointed out that, in spite of the huge 
stocks of fabrics in the hands of the Government, more orders 
must soon be placed, owing to the rapidity with which these 
are being used. Very many mills are still finding their chief 
occupation on British, Russian, and French army cloths, and 
it is evident that the French and Russian demands are not 
satisfied. No doubt the Russian factories also will ‘* get busy ”’ 
during the coming summer, a representative of the manufac- 
turers in that country having been by far the most active buyer 
of the best-scoured merinos at the present London sales. The | 
Whitsuntide demand is being more felt by the tailors and | 
merchants up and down this country, serges and tweeds still 
being most in demand. As was to be expected, a fair poate 
of substitution is being done, and many serge suits, adver- | 
| 





| 
| 
| 


tised as being made entirely as pure new wool, are not likely 
to be all that is claimed for them. Hosiery and flannel manu- 
facturers continue to be extremely busy, and, as would there- 
fore be expected, spinners likewise continue to turn out their 
maximum output, with margins as good as ever. I understand 
that the Russian officials in this country have recently placed 
some fairly big orders for heavy overcoating in Spain, as well || 
as in the West Riding. | 
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ESTABLISHED 1836. 


SUBSCRIBED CAPITAL £22,947,804 
PAID-UP cae oe 4,780,792 
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CASH - - - - 31,498,309 
DEPOSITS - - =. 135,275,778 


aie oS aa 


———s 
a 






> cians deoacta 


Kee aap AOR tt Ns Sohn mg ee een eee 


ore aietaadae Hedin ee 





NR oe 


Sighs See Ewe 


























964 








COLONIAL WOOL. 

(FROM A CORRESPONDENT.) | 

Last week the High Commissioner for Australia in London 
published two reports giving the amount of rain that has fallen | 
in important pastoral areas throughout the Commonwealth, | 
these being supplemented by encouraging news from two or | 
three big pastoral companies with offices in the Metropolis. | 
Everybody felt glad at the reports, but an announcement was 
made that the drought in eastern Riverina was still prevailing 
and conditions were critical. Mail news to hand last we et 
from that district is not at all encouraging, and I know for a 
fact that on many stations not four inches of rain have tallen 
in over a year. I see that recently a case was heard at the 
Court at Mudgee, where a drover was sued for travelling a 
mob of sheep, numbering 9,630, too slowly. The defendant | 
stated that the sheep had started from Yanco, in the Riverina, | 
and had travelled 680 miles, but the drought had been so bad 
that over so per cent. had been lost. 


' 


That gives readers some 


idea of the state of the country, and when 


| 

| 

| ae 

Water and feed | 
cannot be had, travelling 9,o00 sheep is an experience tie 
tragedy of which can only be known to those who have actually | 
done it. However, the recent rainfalls have been most accept: | 
able, and more would be very welcome. 
Last Monday the trade was made aware of the movement of | 
the current Australasian clip by a useful cable published by | 
Messrs Dalgety and Co., Limited, of London, received from | 
their Melbourne office. The trade must admit that there is a | 
big movement of wool towards Great Britain and the Unite | 
States, 
Australia had exported 1,314,700 bales, 


for during the 10 months of the current wool year 
and New Zealand 
531,370 bales, this amounting to 1,846,070 bales. Thi 

big weight of wool, and yet for all that there 1s a net total 
decrease in the shipments of 486,186 bales. No or i 
it Australia turning out 517,200 bales less, but the shij nts 
from New Zealand are certainly remarkable, these showing an 
increase of 31,014 bales. tI shows that a huge effort has been 


of 


made to send crossbred wool home to England to meet the 


| extraordinary demands of manufacturers, who required this 
| wool for khaki purposes, but it must be taken for granted that 
1} from now onwards New Zealand will be shipping very little 
i] wool, and therefore, practically speaking, all the current Nev 





Zealand clip is at present in the shop wind 
series of sales I anticipate that there will be very small qu 


| ties of New Zealand crossbreds available until next Januar 
\| In the face of this, I cannot see how the Board of Trade or the 
i} War Office can entert Lin any idea of raising the en b: rgo on 
| sssbred wool, for as far as one can see ill fut SUPT es wil 
|| be wanted to meet the extrac rdinarv demands of our soldiers 
and sailors 

| The improvement in Coleman Street Wool F> nge during 
ithe past week i 


: } ° 1 % ro 7 a> eae rT} 7 A 
realising better prices than they were a week ago. There © 


some evidence of improvement when I last wrote, but since 





Mondav the advance has been very pronounced. and crossbreds 
have regained a full penny since the lowest point was touched 
it the end of the first week, and even merinos are selling mort 
irmly. and realising better prices. What the direct cause is is 
somewhat obscure. but TI incline to the view that topmakers 
1ave been able to sell big qu: 


livery next September and October, this being really the chief 





intities <« 


ao 
- 
+ 
1 
m9 
ors 
> 
7 
a 


reason for the improvement in merinos 

Users also see that the war will not terminate vet for a con 
siderable time, and all 
a 


1: athe eae 
naki purposes. 


crossbreds in sight will be wanted for 

With the improvement in price, the sales will 

ll! last the whole of the scheduled time, importers all bei1 
anxious to catalogue the wools, at least what can be got cut 
of the ships into the warehouses. 





LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
| The hide market is again firmer, and at Thursday’s Ber- 
| mondsey auctions best ox advanced from 3d to 34 per Ib, three 
1] classes making as high as 93d per lb. The provincial markets 
are following suit, and it looks as if domestic hides will soon 
reach the record value of 1s per lb. The Chicago hide market 
is also firmer, and cables this week give 60-lb native steers’ hides 
at 22 cents, and cows from 20 to 22 cents. All round, the 
market hide position is firm, owing to the huge demands for 
military equipment. Foreign hides are weak, and stocks are 
increasing, owing to the lack of home demand, and difficulties 
| in getting permits for export. 

The leather market remains dull, comparatively; all leather 
suitable for Army requirements is taken as made, and prices are 
very firm. Stout sole leather of the regulation substance is as 
scarce as ever, and it is considered curious the War Office do 
not permit the use of lighter soles now that summer campaign- 
ing conditions are here. Shoulders are high in price, and the 
recent weakness in pinned bellies seems to be almost over. 
Rough tanned India kips are weaker in value, as the War Office 
do not seem inclined to permit the use of semi-chrome upper 
stock, and curriers have few orders for the ordinary trade. 
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j 
} 
| 
| 
! 
t is quite contrary to general expectations, Dut reguiar, J 
under increased competiti n both merinos and crossbreds are Linen varns steady, but slow of sale. (TOT Tut goods || 





} 
r - 
(May 15, 1915, 
tia 
In upper leathers the demand is still for stout fy) chr 
sides, and both British and American firms are bookin es 
orders for this class of goods. In box-calf the Pree 
anguid, whilst for glacé kid the demand is stil] runnin : 2 
cheaper grades, which are in scant supply. Much is - a 
ot the big order for Russian Army boots placed in the Midi Cled 
This will require a large amount of goat or other le; ands, 
addition to semi-chrome, and already dressers 
are smartly looking after the business. 
Shoe manufacturers are again 


3 


leathers, ig 
and merchants 


Ve ry busy on Army orders 
the orders placed with three firms in Northa) 
are well over another 100,000 pairs for the British Army while 
30,000 pairs are wanted for the French Army. It is daa Per 
on good authority that something between four and five ated 


Sen ane 
‘ + hve milli 

pairs of military boots are wanted at the present time 80 thee 

7. 


there is no probability of shortage of orders for some time to| 
Ww rk, but Te. | 


come. Ordinary trade stands down for Army 
uty in filling 


> it 
impton alone 


Is st et 


tailers do not appear to have very much diffi 


their moderate orders. | 
Walsall and Birmingham are as full or orders as ever, ex I 
in the riding saddle department. Last week tenders were again || 
out for a large amount of equipment of various sotts, and the |! 
orders placed will ensure a busy time for a month or two 
onwards. Labour is less troublesome, and rm: ire settlin; i 
down to their work better now that they feel they are sharing| 
ug 


in the profit made by their employers. 








JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of May 11 
as follows :— 
The jute branches ot our trade continue slow. ‘J in 


is quiet, with only a limited business passing f: lay to day. || 


5 side, but/} 
nd business |} 
1 £18 10s} 
gular, but}) 
sts in this || 
To-day, |} 
Frax.—During the past ek a few! 
, but the} 
that fair] 
supplies are now coming to hand, holders of fi 1 tow are 
firm in their ideas, and values are, if anything. Russian 
nominal. 
low trade, 
en a slight]| 
somewhat | 


e inquiry. |} 


Jure.—Calcutta is offering scarcely anything « 
prices nevertheless are moving in buyers’ favou 
is ata standstill. £19 15s can now buy first m 

Daisee twos May-June /s/ Spot prices are 
#21 103 may be said to be the general price 

position. New crop prospects continue favou 
te idle, unchanged. 


ju 

J 

transactions have been carried through in spot | 

demand is not general. Notwithstanding the 
i 
' 

lvices are infrequent, and prices there are i 

'o-day, steady, but inactive. YAaRNs.—Jute yar: 


} 
linen yarns there h 


I 
i} 
out prices fairly steady. For 


juirv, but the demand is not strong, and prices 
ru To-day, jute varns steady, and rath 

he 

y, but only a moderate inquiry in cert ns of the] 

trade. For linen goods the demand is less - than is} 
desired, and only makers of Government goods are really busy. 

To-day, jute goods quiet, unchanged. Linens hange. | 











-- 


COFFEE TRADE. | 


BRAZIL COFFEE. 

Our. Rio de Janeiro « rrespondent, reporting on the Santos 
oftee market for the first half of April, says that owing to the 
ilmost total lack of coffees suitable for exportation, the market 
Was generally irregular. Through the scarcity of finer quali 
ties, a great disparity is evident between the prices offered for 
these and those offered for the lower and up to the present 
unsaleable qualities. Once the present thin stream of good 
qualities dries up, an opening for the exportation of these 
latter will at once present itself. Some inquiries for delivery 
in August and September next have been registered, based 0B 
present quotations ; these latter are held very high, and i 
comparison with normal times as not corres|x nding to spo. 
Formerly term prices showed a progressive increase for future 
months; now the contrary is the case. It is judged that bus: 
ness will greatly increase soon, both in spot and term, owibg 
to the receipt of new crop coffee, and also because cover will 
be necessary for the quantities bought and sold since March 
last. It is also presumed that foreign markets, whose consump- 
tion has been much greater since the outbreak of war, will 
increase their orders, on account of the almost absolute lack 
of any exporting market other than Santos, and planters in the 
hope that Brazilian coffee has made its own propaganda, and 
that in the future world’s consumption will be much greater, 
have increased their areas of cultivation. Relatively large 
clearances have taken place in the period under review—$78, 
bags have gone to Europe against 155,000 in the same num 
of days last year—and stocks have further fallen, and will 2 
doubt continue to decrease till the end of the crop season. ° 
the present stocks one-quarter is composed of good quality 
coffee, the remainder being lower and unsaleable kinds. 


ceipts have also been somewhat large, and will continue Cd 


till the end of this month, almost all the coffees coming dow 
being of inferior quality. Prices for fine qualities show 

therefore harden still further until supplies come dow? 
the new crop in order to satisfy foreign orders. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
¥" Mincing Lane, Friday, May 14. 


(without reserve) at 54d. 


SUGAR. _The market remains in the same steady condition, 
while a fairly good amount of business is being done, both in home 
otasl and imported descriptions. Tate's cubes No. 1, sold, 31s; 
es 308 6d; crushed, 29s €d ; finest castor, 29s; fine granulated, 
< gp ory 27s 6d. Lyle’s granulated, 275 6d to 28s; 
white crystals, 2758 6d to 28s 6d; yellow crystals, sus 6d. 
White Java, on spot, changed hands, at 26s od; with out- 
— at 26s 6d to 278 3d; ditto castor, on spot, sold, 28s; 
and soft white ditto, at 23s. The Cuban receipts for all | 


rts last week were 17, 000 tons, as compared with 95,000 tons at 
same time last year ; and centrals at work 166, against 123 in 1914 
Messrs. Willett and Gray estimate the Cuban crop at 2,600,000 
revish, at 248; mid to good yellow, small grain, 25s 6d to 26s. 27 
pocket s Mozambique sold: low grainy brownish, 23s 6d. 


po 
po 
tons. Public sales of cane ruled very quiet. 6,739 crystallised 
Jamaica were brought forward, and only a small part sold : low 
Imports and delis eries of raw sugar into London since January Ist 
to May 8th, with stock at latter date :— 
| 


at 


| April-May 


1912. 1913. 1914. 1915 
Tons. Tons. Tons. Tons 
Imported .......-- . 99,650 107,670 .. 95,590 .. 65,940 
Tevered 2... ccccece 98460 .. 102,990 .. 84010 .. 74,110 
Stock......+.- ...-- 37,030 .. 21,260 .. 42,130 .. 34,640 
Stock, U.K........- 149,200 .. 68,860 110,830 118,800 
BUM quiet, but prices unaltered. 
GLUCOSE s steadily held. English and American liquid, on spot, 
sellers, 158 3c 
COFFEE. -At public sale moderate supplies were offered, and 
!] passed off quietly at about late rates. East India: Mysore, bold, 
lI 86s to 104s; 1 758 to gos 6d ; small, 70s 6d to 77s 6d; peas, 
| 80s. to 1 Naidoobatum : bold, 88s 6d; mid, 80s 6d; 
lismall, 76s; peas, 92s Costa Rica: good to very fine bold, 
}j 80s 6d to gts; mid, 75s to 87s ; small, 65s to 72s 6d. Uganda 
| good bold Colombian: good bold, 71s 6d; peas, 73 
|| Guatemala: fair bold, 69s. Futures ruled quiet. May, sold, 
| Imports a: liveries of coffee into London since miei Ist 
| to May St tock at latter date :— 
1912. 1913. 1914. 1915. 
Tons. Tons Tons. Tons. 
Imported .......... 14,130 .. 16,200 .. 24,280 .. 16,280 | 
Delivered | se) 17,130 .. 19,850 .. 29,130 .. 23,840 
ivéuweuwn 6150 .. 5560 .. 5870 .. 8,600 
bbeéeeseue 14,130 .. 16,200 .. 24,280 16,280 
lic sale, fair supplies were offered, and met with 


Bars oe 
Stock.... 
COCOA 
very quie British West India kinds generally unaltered, 
Ceylon be to 3s per cwt lower. 5,057 bags Ceylon, 

,ood at 77s to 83s 6d. 271 bags Trinidad, ditto, 
118 bags St Lucia, ditto, common to 


23 bags Jamaica, ditto, common, Sos 6d. 259 


small, 
part sold, { 
good to fin 
fine, dos f 


’ ozs 6d. 


bags Guayay ditt , Epoca Ariba, 104s. 1,039 bags Samoa, 
ditto, com to good, 76s 6d to 84s. 507 bags Grenada, 62 bags 
St Vincent, 1 igs Dominica, 417 bags West Coast Africa, 15 
bags Java, 3 St Thomé, and 537 bags Tumaco bought in 
TEA —-| flerings this week comprised 13,000 packages, 
which met h a quieter demand, and rates generally moved 
against the sell Pekoe sold, 113d to 1s 14d; broken pekoe, 


tijd to rs range pekoe, r1}d to Is 14d ; broken orange 


pekoe, Is otd to rs 3d; and pekoe souchong, 11}d to 1s ofd per 
ib. _Ceylon Ms comprised 21,135 packages, which came to 
4 quieter and mre irregular market, while quotations frequently 
showed a { #dto4d per lb. The inferior quality of some 
Invoices lar accounted for the lower prices recorded. Pekoe, 
common to lium, changed hands at 11d to 1s ofd; broken 
pekoe, common to good, 11}d to 1s 14d ; orange pekoe, common 
to good medium, Br to 1s 17d; broken orange pekoe, good 
common to fine, td to 1s 3d; and pekoe souchong, 11d to 113d 
Per Ib. Java sales amounted to 2,900 packages, which met a 


fairdemand at 


steady prices. Pekoe, common to medium, sold 
at td to ri4d; broken pekoe, common to good, 11}d to 1s ofd; 
Orange pekoe, low medium to good, 114d to 1s 1$d; and pekoe 
souchong, 1 


tojd d to 11}d per lb. 
OB — Man ket very firm. A good business was effected in 
0. 2 cleaned, on spot, on the basis of 11s 6d to 11s 9d; May- 
June and June- July at 11s 3d to 11s 74d, c.f. and i. 
ae ruled quiet, but generally steady. Fair Singapore, on 
ee or was quoted at 2id, and ditto for arrival, May-July ship- 
to at 24d,cf. andi. Pearl ruled firm, but trade was confined 
moderate limits. For arriv al, Penang seed, equal to fair Singa- 
Soon: March-April steamer, quoted 20s; April-May, 18s 9d; and 
ae June, 18s 6d. Penang medium, equal to fair Singapore, 
- se ay shipment, nominally 19s, c.f. and i. At public sale 
ai gs seed were offered, and part sold ; damages at 17s to 19s. 
bags medium retired. Singapore, fair, at 24s; and Penang 


238. 
ce remains quiet, and values largely nominal. Small, to 
weight. May-July shipment, quoted 19s, c.f. and i., delivered 


oe © flour ruled firm. Sarawak, for arrival, May-July 
Pment, quoted 14s 9d, c.f. and i, Liverpool. 


T.—A : P . 
Current rates. small business transpired in St Vincent at 


one PEPPER in slow demand. 


Fair Singapore, on spot, 
6d; fair Tellicherry, 6d ; 


fair Aleppy, 6d. To arrive: 


| Ceylon, 


} ¢ o.b., LE 


| with little doing for shipment. 


a a aca enae 
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Singapore, May-July, buyers, 54d; ‘Tellicherry, March-May, 
quoted, 47s 6d. In auction, 15 bags Singapore sold at 5}d; 
72 bags ditto (without reserve) at 58d; 80 bags Tellicherry 
103 bags Tillicherry and 51 bags Aleppy 


retired. 

WHITE PEPPER ruled very quiet. Fair Singapore, on spot, 
sellers, rod ; Muntok, ditto, 108d; Pen nang, ditto,g}d. To arrive: 
Singapore, May-June, sellers, 94d; Muntok, ditto, gigd; and 


Penang, ditto, 83d, c.f. andi. At public sale, 136 bags Sin gapore 
sold (partly without rese rve) at oid toofd. 13 bags Penang sold, 
54d to ot d. 69 bags Saigon and 68 bags Muntok retired. 

CLOVES met 


with slow support. Fair Zanzibar, on spot, 
sellers, 7d 


June-August delivery — oid. In auction, 28 
cases Penang and | 30 cases Ceylon offered and bou ght in. 

CINNAMON .— 364 cases Ceylon catalogued, 
1s 6d to 1s 8d. "as » bags ditto bark at 24d. 


PIMENTO.— 110 bags retired. 
NUTMEGS.—42 packages West India offere: 
44d to 43d; 107's to 
Eastern ditto bought in 
MACE.—30 packages 
broken ts 1d to1s4d. 18 packages Eastern di 
JUTE.—-Market quiet, but prices ste ady Native first marks, 
and May-June, quoted {19 itto, May, 
; P.E.G., double triangle, May, at £19 10s, c.f. and 1. 


Manila parcels 


and a few sold : 


soe : 100's 
+ packages 


and 


] 


I14’s at 4td to s4d. 


1s 8d 


West Indies sold, 


to 2s 2d, 
tto boug ht in. 


and 


sold 


Ios al 
$19 Ios 

HEMP 
G.5S., spot, 
tember, 
£30 Ios 


unchanged 


quiet, but rates generally unaltered 
quoted, £34; Government graded, fair, July-Sep- 
sellers, 10s; ditto, medium, /34 ditto, coarse, 
coarse brown, £28 tos, c.f New Zealand slow 
» May-July, — » £32 rr. ditto, 
£31 1 and fair, c.f. and i 

SHELLAC.— Market for spot parcels ruled very quiet 
orange, sellers, 60s; and free A. C. garnet, 60s. F 
prices nominal. May, quo ; and At igust, 
GAMBIER r held 


c.f. and i 


INDIA-RUBBER \ fairly 
ruled somewhat unsettled 
2s 34d, 2 +#d, 2s 4d, ao 43 
id, 2s 33d, 2s 4fd; July- 


i 35 Ios 


G.F IOs 
OS #30 Ios, 
F air T N.> 


tures | idle, 


O2s. 


and 
ted Gos 


firmly Good marks, May-June, buyers, 2 
good business was transacted, tub rates 
Plantation, standard crepe, spot, sold, 
2S s 44d. a May-June, 2s 34d, 
kd, 2s 33d, 2s 4] ‘ptember, 2s 34d to 2s 34d; July 
December, 2s 3d to 2s 34d “Octo! yer-December, 2s 33d to 2s 3d 
Smoked 34d, 2s 44d, 2s 34d. Fine hard 
Para, spot, sellers, 2s 63d ; May-June, 2s 2s 6}d, now id; 
sellers, June-July, done, 2s 6§d to 2s 7d; July-August, 2s 63d to 
2s 74d and 2s 74d Soft fine, May- lune. quot ed, r4d. Ball, 
ditto, scrappy, ditto, rs rod perlb. © 
COPRA quiet, prices easier. For to 
{ av and May-June, sellers, £25 

ditto, 265s. F , Singapore, April-May 
South Sea, ditto, 2315s. To Marseilles: F.M., Strat ts, April- 
: uy and May-June, 425 12s 6d; Cebu, ditto, {25 12s 6d; M anila, 

April-June and May-June, £25 7s 6d, c.f. and i 

METALS. .—Tin: TI! 

and T 
dealings | 
both spot at d tOrw ard, left 
£167 The stand 
realisations and forward 
delivery re elapsing to {77 158, 
nt characterised 


impr d 
ith sellers 


na 2s 48d 


23s 4 


sheet, spot, 2s 4d. 2s 
€d to 


28 60 


‘ , 
seiiers, IS ana 


shipment London 
Malabar, 
and May-June, {25. 


15S. 


1e market 
to time 


limit 


unifest irregularity 
commencement, 
standard by Thursday, 
ff at £163. English (official), £166 to 
ard market gave way until Tuesday on 
otferings, the tone being unsettled, cash 
id three months to £78 15s; butan 
pI movements during the middle of the 
week, ng reserve, while values of these dates 
reached {79 15s and f/So 15s, reacting on rhi ursday, and settling 
down at {79 and {79 17s 6d respective ly. Electro: S, #55 Ios to 
Lead rather lower English, £21; foreign, £19 17s 6d 
as to position. Spelter dull and easier American, 

yto {50,c.f. andi. Iron weaker and irregular. 
TALLOW.— Market remaine »d dull. Near parcels, afloat, 1s easier, 
At public sale, 404 tons of better 
coloured and 237 tons of inferior were offered. 224 tons of the 
former and 136 tons of the latter sold, at 6d to 1s per cwt. decline 


continues to 
since the 
ont ee 
aie, woue 


ease week's 


(Copper 


ven 
\ 


exercis 


#59 105 
to £20 10s, 


= 


Australian: mutton, fine, 40s; fair to good, 33s 6d, 37s; dark 
to dull, 31s, 32s 6d; hard, 37s. Beef: sweet, none; fine, 36s ; fair 
to good, 348, 348 9d; dark to dull, 32s 3d to 33s. Market letter 1s 


being unchanged 
Rough fat, 


Town tallow, 35s 6d; 
7d per 8 lbs 

and easier. Spot, pipes, landed, £30; 
barrels, landed, £30 Ios. Hull, naked, spot, £29. Rape, 
English refined, spot (barrels), pale, nominally /41 to {42 ; 
ordinary brown (naked), spot, nominally £39. Ravison (naked), 
spot, nominal. Japan (cases), May-June, £24 tos, c.f. and i 
Cocoanut oil, Cey _ spot, £45. Cochin, spot, £49, £51. Cotton: 
crude, spot (pipes), £31 10s; refined pale, spot (pipes), £33 10s ; 
sweet (barrels), £36 10s, £38 10s. Lard oil, English (best), {59 ros. 
Soya bean oil, Oriental (cases), April- May, £26 15s. Petroleum, 
American, 83d; water-white, 93d per gallon. 


lower for tallow, stuff 
melted stuff, 25s per cwt 
OILS.—Linseed dull 


Total Funds, £19,618,135 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD 8T., LONDON. 
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TURPENTINE opened easier, but closed firmer. American spirit,'| Cotton, English, {6 15s to £6 17s 6d; 


| | Egyptian, £6 1 
on spot, 358; June-August, 35s 6d; September-December, 36s per {612s 6d. Cocoanut, oblong, £7 10s; round, £7 108 = 
cwt. Deliveries week ending May 8th : American, 1,606 barrels, Mey, 
against 2,663 barrels last year; French, 268 barrels, against 318 POSTSCRIPT. Friday Ey 
barrels; landing, American, 3,728 barrels, against nil; French,nil, SUGAR.—A fair trade continued, and rates ruled Steady, 
against nil; afloat, nil American, against nil: stock, 27,069 public sale of cane, 1,200 bags crystallised St Lucia, partly 
barrels American, against 30,750 barrels : French, 1,201 barrels, good mid yellow, 26s 3d. 300 bags Antigua, partly ool on 
against 1,294 barrels. yellowish, 26s. 7 
ROSIN.—Common strained, on spot, 12s od. COFFEE —Brazilian receipts since July rst, 12 : 100,000 
LINSEED.—Market quiet. London, Calcutta, spot, 56s; April- ee ee ee 
May, 558 9d; May- -June, 55s od; June-July, 56s 3d La Plata, eae 388 6d. quiet May, quoted 42s 6d ; July, 
A oneth . a . 
April-May, 548; May -June, 548 HEMP.—After opening easier, the market ruled steadier, 
graded, coarse, May-July, sold, £30 ros and} 
brown, June-August, £28 ros to £29. 
spot, {8 ros; May, RUBBER. Steady with a moderate demand Plantati 
standard crepe, spot, sold, 2s 44d to 2s 43d. Smoked sheet, 5 ni 















55 a th SII AT IS, YEA By Nan RR A AR i 







RAPESEED steady. Toria (3 per cent.), 
(pure), May-June, 55s 6d 

COTTONSEED quiet. London, Egyptian, 
fi ) June, { ) 38° gd. 


afloat, 52s; Guzerat New 


suvers, and COarse 
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OIL CAKES.—Linseed: London made, » ho to {10 2s 6d: at 2s 44d to 2s 44d. Fine hard Para, » Spot, buyers, 2s ad per lb. a 
— aoe _ cae — — - = — —-wsemthiiiigii Cashie 
—— on Mot 
. Maoch 
| Commerciat Cimes.—Wicekip Price Current. Manch 
The prices in the following list are revised with the assistance of an eminent firm in each department, . a 
LONDON, Faipar. DYE STUFFS, &&— s d s d METALS—B. Copper £ s £ 8 ROSIN— ad 8 d TALLOW—per cwt— s 4 5 4 > 
{| ARROWROOT-perib 2 d s d_ Galls, China. .per cwt nom Eng., Tough, per son = 6 8S 0 American, common 12 9 0 0, Australian mutton. 31 9 ae |! £10 
|| 8t. Vincent, com. tofn., Se. Dl ic keasinenanans 0 0 9 0 Besteelected ...... © OD 8 | TD vccscscccaca --18 0 6 @ Do beef .... 32 3 36 9 || or £10 
| SED icicinoceset 8 6 @ 6 Turmeric, Bengal....19 0 23 0 Sheets (strong) . “00 0 6 0 8aGo— | tie: 46 C4 | 1915, 3 
FP ME sensnpunsenintats @ & @ 54 Madras, finger ...°°219 0 21 0 Standard ......caah 78/2/3 C/G DAUPT 95 0 0 0 TAPIOCA—per ib— | date, 
}| COCOA—daut . . Ib Gambier, block ...... 30 6 31 9 Iron, per ton— Sago f pe ccecece 8 18 0 E. I. Flake, fair... 0 2 oom) 3. T 
|| Trinidad, mi ee Cutch, ord. to falr.... nom Bars Weish Ports. 710 8 6 celine sevesceses Peari . verewt 0 0 at) cent. ' 
i} per CWL........6+- 8 3 DYEWOODSs— 2s: és or ire C—per cwt— for: 
|| Superior .......... 0 0 0 0 | Brash........ perton 1016 12 8 eend seseoe 618 615 Orange, first marks .. 75 @ 85 0 TARStockhim, p.bl. nom tor LS 
|| @renada.............. 82 0 85 0 Fustic, Jamaica © 6 | er cscconstecns 71 8 8 8 Second, fair to fine 70 075 0 wel... nom | ber 
|| West Africa.......... 6 €3| a. 08 88 Hoops, Birkenhead 7 8 @& 9 Garnet Lac, AC...... 3 0 9 TEA—duty 4 per Ib= 4. T 
7. anor 08 40 Lime Wood 7. -". 19 8 11 @ ‘Mallrods, London... 818 9 6 Button, Lac, gd. tots. = 8 77 6 Congou—Common .. 6 § G 4] of En 
1] Oeylon, ore - -- 74 0 95 8 Logwood Campeachy 8 8 0 0 Rails, steel, f.0. b. Low to medium. 9 65 0 edium to good Olu 6 5. T 
iQ il. 0 0108 0! ‘Heras g 0 Welsh P $6 $108 Fine to finest ....." 11 f 
nayagu 1 0 onduras .........+ 610 7 0 elsh Portas..... pot TN quiet value. 69 6 0 0 110 be in 
|| Bahia, fair tofine.... 8 C 91 0 Jamaica........... . 618 8 @ Do Mdisbro., naa 61s... 6c 00 omens. common... § 9 04 and p 
|| OOFFEE—uty lad er Ib Red Sanders ........ 818 @ @ Secotchpigiron,cash 599 0 0 Oaleatta ikeniedinntia 24°12 Rupees. to finest...... 1 Lb 16 | Tend 
| Ceylon, sm. seid nom Sapang Cevion ...... 86 6 8 Cleveland, amb «. ines = : : 8{LK— sGanten ohoe - Kal Lond 
i fine.... ‘ E - ematite, cas rated | F 
epeees gdmé.79 ¢ 8? 0 Soft, 80 It ky cpenaie te B7e' § Lead—Eng. pig p.tor 21.09 0/0/¢ China—Teatlee, Bupr. @ 0 8 8 Scented Cprs. . - ol 16] 20th } 
| D sd to fine .... 87 0 99 0 Foreign, May ...... 930¢ ¢/00 Blue Klephant .... 9 9 16 0 H _ ome. tofair.: @ & 09 |) 6. 
| Mocha, long berry $3 0108 0 oat ton, c.Lf. £ 7 . . Quicksilver, per bo bottle 120/) C/0/0 ae Kahing .. ‘7 ‘ 2 : eines . cove BO | right 
| ° Pon ’ ¢  IBR AD uw. sees er ees 1010 It ) . 6103 7/0/0 nton oung yson . secee [ 
I] jbo short berry gq 08 0 115 : Pernaa D 272722227: nom fa, _Buglish ingota’ 144 0165 C Tussah 23 3 8 _ Good to finest. 1 0 i ‘ i ep t 
| Se oy : "66 0 72 0 Petrs Bejetsky ...... nom do bars ......165 0146 @ . Be-reeled 8 @ 6 O Indian and Ceyion— i hest 
—— 80 0118 9 FRUIT—Per ewt. Duty 2s. Seo kond cash ....1c210 6 0 Japan 3.0 14 6 Broken and Fanuin § 104 611 |) a 
quantienaak, tomid.62 0 81 ¢ CUurrante—New Crop. s ds d Tin-piates, per boz— Italn.—Raw, fr. Milan 1§ 0 17 0 Do useful. ve OM OMY) Englt 
| “Good tofue. &2 0 $1 ¢ | Vostisas . 1320-350 Coke, TO. ns nom _ Organgine—Mid.togd. 6 6 6 0 Hin by) Bank 
| Gentral American, gd. 0 0 © Zinc, Belgian Sheet.. 44/0/0 52/0/29 §p108—Pepper, white—per Ib— - Hele) = 
45 S 0 60 i } 0 0 ® age | Notif 
atte. to maid boob 60 0 7 9 g og § Antimony, Reguivs.. 00/0 0/00 Benang cee 00° . : ; : : wn 
id. i 23S 6 3: C OLL8—Fish— Bey ore fairWhite 8 9¢ 0 0 Pekoe Souchong-- stood 
~~ eS 6 23 6 , ngapore .. 8 ¢4 4 0 Qommon . 6 } . 
| WER BE wccesccese 73 6205 0 Sperm, ony, D. tap hom White Sia 010 0 0 - Ol Ou have 
|| Oolumbian, ordinary. £5 9 58 0 9 2 0 hale ... illo nom Pimento.. MB ccoesess 02 0 2% A i mediam Gilg 16 does 
|| Dogd.ordtolowmd 59 0 74 5 © 6 8 Beal, pale ........06 nom Cinnamon—ist sore: a ae —— ee 
|| Do mid. to fine .... 74 0 82 0 OSES ie ccmsssiennienn nom Do 2n 3 5 mmon . -» O14 OM) 
|} Santos,gd.av.c.&f.terme nom 7p aete La Olive—Spanish ...... nom aa. a > : 3 pecan usefal .... 16 1 ai ; any 
1 CHEMICA Pp aanOn eae puld. 66 8 8) 0 Levant ............ nom a. oe 0108 1 0 ie cmateageckih eo 2 E press 
i Acid eke perib. 26 2 64 DD. ccnsenssaess 48 8 50 9 Seed, Linseed, per ton 37/00 30/10/6 Ohipe éntinnate ; i” + 3 Finest... ** ae } ; 
| Nitric eae 62 6 2 Bags seve 52 0 H 0 Rape, ref.Eng.,caks. 41 0/0 42/0/0 Cassia | Ligr 35 0 45 0 TIMBER—Timber & Hewn if 
| Oxalic, net .......- 811 1 ¢  Balsins— m Brown, English, —s 8150 © 29 Cloves— =e eee 0 62 0 7 Woud.—Dantsic & ; 
} Tartaric English os 2 be Valencias, halves .. 42 44 8 stton-seed, Orude ..31/14/0 0/0/0 Penang . a 38 Meme! 2 joad130 0180 0 || He 
' | Foreign .........--- 1% 1 Mecium.......... 49 4 C 3 Do Refined 3530/6 36/00 GP enRE onsen ene Pitch Pine Timberl49 0176 || 
 . aiomn i. perton #82 26 876 Good to fine...... 5! 8 55 8 Qocoa-nut. Ceylon.... 44,0/0 0/00 Cochin, cut 60 6 86 0 a yel. ine argel2@ 9 858 ¢ | i 
| Do ground ........ 28/126 8.17 6| Suitanas—Old........ OD GRR is cccvesacee. 48/0/0 5°/0/0 Do small rong. 24 0 26 6 “do sausll 96 01m 4 || Ie 
: '| Ammonia, carb., Pp. lb. 6 R 64 Sultanas—New— = Palm (Lagos) coccce: S10 WE Do washed . 27 6 29 0 aden . . 140 6 18 é Ee 
i || “ Muriate, White.ton 45 0 63 g| GOmmon .......... 49 8 50 9 Lard, American..... §8/10,0 0/00 ngal ..... "2 8 0 g Baltic oak.. ---. 8 O19 0 Re 
i ; | Sulphate Se £1115 1215 PE. cc ccecsesdo + @ §2 8 Do English . 54/6/0 Grw/t Japan a Ieee a 25 6 26 @ Indian teak . 4 0” Nit zl 
g || Arsenic, lump, perton 29 § 30 38 Good ........0.00- 9 @ 56 © Petrolm. Oil, per 8 Ibs, 0 8% &€ C Jamaica °° 58 0 68 0 Wainsct. igs. 18ft cube 80 9140 0 Es 
i Powder ... per ton 17 6 1716 DD. ccna acne 68 @ 60 C Water-W hite eescce 6 of 8 6 Mace .......... per ib 7s as Deals & Sawn & ee Wood— & 
i} Ashes, pot ..percwt 65 0 70 0 | Australian Raisins— , Oil Cakes, Lnad., Eng. Nutmegs, good to fine 6 8 611 Norway, oid. 814 G18 * t 
Pearl do — nem :* TOWERS scccccccce 66 «66 (6G pertem ....... --. 10/06 16/26 ~ Qmal to medium 8 6 6 Swedish, 18680 be 
|| Bieaching powdr. p. tm. 9/0/0 9/10/01 2, eneeerees 8 9 9 & American (Western) pom Chillies—per cwt .... 87 6190 0 Common -i 678 , 
| Borax, crystals . .cwt 22 0 23 0 Australian Sultanas— 0 6 68 “oe Pi ea 464 4 8PIRITS—RB . Lgl lée1d a ° 1 ; s ; ‘ 
|| Do powder ........ 2 OWNS .---scccee aes ee, inseed, La Plata..spot nom um at 1 nian ' 
i Oreaus Tartar, Orystal as = 8 Afghan Sultanas .... 47 0 50 0 Bombay, pr. 416 lbs nom coma, per tia gal ® Canada, Ist pine 36 0 63 8 4 
|| Do powder ........ 0 6 O 0 | Uranges, Val. selected 25 0 50 0 Calcutta,pr.410ibe spot 55 9 bd. 30to380.P. 3 6 6 6) Siaiacces 2410 % 0 : 
} Do 98% powder ....157 6 160 0 Len eocinaey -.-. : : 16 6 anne. Black See... 66 62 Fine marks wages : : i : pe as kant ‘ = ; ° ; ' 
; as Ib 39 60 mons, Pairmo, p. ca. 12 0 pe, Cawnpore, br proof .. | Dl secseuwe i ; 
i | me dr are 09 O 94 TL: Gcbussanhaue 28 6 Sl wu Jiy Aug, new terms nom lcowen. al., 20 2 & #«£<American Spruce ..17 9 2 ¢ ; 
: | Nitrate sfbeda, o. ton!3/10/0 14/0/0| Messina............ 76866 Cc. : . : E.L, and Mauritins 26 3 6 Pitch Pine Planks.. 12 § 4% hs 
% i] Potash, bichrmt. pr.ib 6 6 6 © |. Malaga, cases ...... 00 0 9 PORTLAND CEMENT— Havana........... - 618 11 Staves—Baltic, p. mille6 6 800 6 i 
bi i Oblorate, net ...... 1 3 1 6 Nute—Barcelona,p.bg.24 @ 35 @ Best, »erton delvi 36 0 41 @ Brandy, duty 158 1d per proof gal. New York pipe ....% 0184 )|| FF 
| Prasslate ....00.2. - 68 0 0|HEMP—pertonm— £8 £ 8 PROVISIUNS— No.Vnt Inbhds 5 4 TOBACCO— i- 
‘ || Do Foreign........ 1 2 1 5 |8t. Petersburg, layer £9 @ @ 8  Butter—per ewt.— ne teeeeeee ber gallon 11 6 Duty 38—4/14 per iba dedl FF 
; | Bulpbate....perton 0 0 0 0 Manila, fr.curnt. spot 41 9 @ 8 Anstralian, finest ..13¢ 9149 @ aw hel 6 8m Maryland and Ohio, 
| | gababetce omeete tu 2 Modemand dork WA 1:0 88 GktManamee ot Sad f dgcens MM SLES peri eden: 8 6 OM 
’ . Native rs! 106 4344 6); teen **** ore “ - 
|| Soda Bloarb.. per ton as1Ri6 80/0 Aprii-May “1... 1910 0 9 Dutch ereamerice 1 $19 9 WOOce 18 8) BS viens en fue... 8 HEE 
| s,ex ehip. p.tug2/ 0 Coir yarn, good tofine 22 @ 28 6 éa 3% 6 aac | GRRE. nc cccceccccce 68 
Bpacsemenete 6 @ 6 6, Common tofair.... 1210 209 frecin anette oie 8 Corn spiriia, pf. dy-pd. 12 2 9 8g SIDS 
|| _ Caustic ............ 108 11 0 HIDES—per ib— s d s dad Normandy ........ 118 0142 9 ToD. Ex. prt. 1 1 8 9 “Common to fine.... @ 6 610 
§ a "s oo° Balted Australian... 6 9 0 Sf Danish ............ 0188 8 splrite, duty pd. $ . ; : Strips ........ 8 4 or 
; , eign white...... West Indian ...... 6 & @ 8 _ Brittny, rolls, ds. in 3 0 16 C — Columbian ee & 
|= ny Cape --s.--ss-see0e € 8 8p Bacon, sngd—Lrish.. 9: 0 3 ¢ GALTPETRE— Java osssess ¢ °@ 
a - eecccccccoce es 69 ontinental ...... ee per cwt.... om rkey . 
i a vos : 4 : , peer 88 @ 9 Canadian .......... 8) 6 85 0| Bnglieh refined 7... @ 6 45 0 —_. -- AW 
Ht —_— ‘i + (SSS Ves factra. D ry t Drysaited Oape 89 0 7.4 American . - 6 0 72 0 SHE ae . 1 
a German Manfactrs. a Madagascar .... @ 74 6 144 Hams—lirish ........ 102 0112 ¢ LLS—M.-o-P. per cwt— China .........-+-+++ 66 @ hi) 
ae \| De &nd hand ...... 1 3 34 Gentral American... @ 9 615 Canadian ae 76 0 78 9 | Manila, bold ...... Pe! 1/10/6 13/10/0 Borneo and Samatra 16 76) 
1 ae {| Galphate Copper, p.ta. $8/0/0 wi6e Buffaloes, Singapore.. @ 6 § 8 _ American.......... 51 @ 73 g | Maccassar ........€120/G 13/10/0 Seedieaf. 09 16) 
| =_—— vovseeserees 16/08 0 0 Penang ........... oo? § 104 Lard—Irieh bladders. 56 6 68 8 ney « .. --....+..10/0/0 13100 Havanne 10 68) 
it aa mipbur Fiour ...... "10/08 11.000 8 ssa ON 86 612 Do kegs...... 56 6 0 0 - Australian ....€860 13/0 Dutch.. 0% 8 Gy 
tt ; gue een. Giioae, pbs ~ 7s Market Hides, English i 9 53 9 DEED nscascs 8/176 6/0/06 Mania ; ; ; } 
EF ‘= BGI conneonennne 80 68] “Rime. 6 Out ¢ § § SUGAR—per ewt. duty te 104, 6 Gigare, duty #/ ver ib 2.9 | 
| oa ee eg | BRB Ths ......0006 larisa 
% a OOCHINEAL wesece 22 8.8 elementos: . oe 3 s $ Brit. W. Tndia, ayrape is 6 18 6 6 TURP’NTINE, p.cwt 35 0 08 | 
: i i, ' zS/S/0 § a seereee 
a || Good Western eit. 8 0 8 0) Foreign, 616 ...... 6515/0 556 5 ee S| Burimam, cryaiais << nom W pees & Dn. Hern vane | 
is! || Best Wallsend .... 0 6 0 6 /INDIA-RUBBER—ib— aes 6 9) 6 | Netive een nom Halt-bred bo«gr.. $0 + 
te oe i Rie ‘ara, fine, spot nom | SUBUIVS ncnnsnnes * ; 
j DRUGS \Jaggery, Oane........ nom | Do _wethers... 
itl Aloes, fine E.I.,p.cwt 45 @ 69 9 | INDIGO—per lb— e 92 OIN etal ru “stttess om |: Kent Geeces........ 18 0 16% 
ie Oape, good to fine.. 31 6 34 g | Bengal, good red _. Be Hgypuac, stallised nom Bouth Down ewer. 5 191 
ot a Anisced, China, star.. 6? 6 70 9 BO OED ons cnn, 6 18 6 “eee tk tesereeseees 9 OM and wethers...... 1) 0 i 4 
Balsam Feru . _perib 16 9 17 6  Mid.ord. Vio.to Sod 12 6 13 6 S 0 Java, spot............25 6 27 0 Leicester do ...... 1! 0, [FG 
“oa woe 1 & 2 § _LOwtogood o 10 ¢ 19 9 Bee-per12—Exyptn 79 8 6° Guba, Centrifugal. nom — Oolonial—per Ib— eta 
eumihes China’ 0 6 0 0 Madras, dryleat,good 4 6 § g Canadian 0 0 & 0 Rarinap—London— Vic.—Scoured super 25 © 5 
Japan, refined...... 1 74 120 Do lowtoord... 2 6 3 q American 0 9 0| Yellow Orystals....26 6 @ 0  Seouredgood.... 2 0 * 
moms, Ceylon.. 2 9 § 6 Kaurpah, gd. mid.to ed. 76 9 9 Danish ....... 0 15 0! Quabes, No.1 31 0 69 Bcoured average.. 1 10 
; Qantharides ib 06 0 0 Lowtomid........ 4 6 7 9 Dutch vores 313 0) “Do No.8 22255230 6 8 0 avr. tofair 1 5, 4 
. Qastor-olls..-----. 0 6 0 Bb LEATHER—per lb— PIES. sacesongeonaps 3 11 8) @ranulated ign 27 $ 28 $ NRW. Booured ave. tie # 
} Gum a Seaiue. Sum, Bark Butts 26 3 6 FLOUR—280 ibs— ee ooo. 27 6 28 6 Greasy average .. | 1 10 
-percwt 7100 826 Mixed tanuage, Town households... 64 6 9 0 ceccscesecee 19 0 25 @ &. Aus., Greasy avr. © 5 9 5 
Ollbanum, drops .. 25 0 45 6 B lonpemea=. N. Z.—Scoured avr. 22 ?° 
oa mutts or Bends .. 2 0 3 0 RICK-Rangoon, spot 13 ti 
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i a eS eee TP vee 3:5 3-8 ex-ahip terme 6/7.6 6/8/9 men mop, ee De coarse .... 1 4%! 
Fi 
t 


ee 


none 


See@ern eS Sogw 





eq 


- 
= 


cop = 


2 SB EP em em a> 
Pina aN TUT NERA Cote 


litte he Aiea bette ee ted 


— SSQQeeeoQeeezZers ee F ~ 


ee a eee ee ew Oe eer lm 





SS eee 





May 15, 1915.) 


— a e 
METALS,—Tin again easier 


{£162 10S, 
£162 105. 


and three months at £79 10s to £79, closing £78 and £79 
Settlement price, £78. Electros, £88 10s to £89 10s 


respectively 
Tough and best 


Lead quiet BH 
quiet. G.O.B. officially quoted £64 to £59 


selected, {88 to £89. 


land, cash, 635 od; one month, 64s 2d; three months, 65s 1d 
Tin plates, I,C., cokes, 18s 14d to 18s 44d, basis f.o.b., Wales. 





Standard, most positions, sold, | 
£162, and {162 10s, closing {162 tos. Settlement price, | 
Copper lower. Standard, cash, sold, £78 5s to £78, | 


English, £21; foreign, May, 
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LONDON CATTLE MARKET.—May 13 





British Animals, Per 8 lbs sinking the offal. . 
8 s 
Inferior beasts........ coadesesso 4 7&6 
Middling ditto.................. 6 72 
ume ~ needa nnbaiaaacada © 2 OP BD cs ccncccctecencces o & r 
. Be = : CTIOF SNCEP ....cccesccsccseee 5 6| First ditto..... edevecccceccees oe 
Strong sheets, {100 Middling ditto... 2-07": 6 6 jones sienenk skeneadion a 
sold, £20. Spelter | 
I Sian P ve LONDON POTATO MARKET.—May 13. 
ron lower. Cleve- | Per Ton ; Per Ton 
Ss. 4 Z£sd 
UD as sisnincassnauass - 41£ 0| Evergoods crvcevee 413 6 
| Seotch a es 





[DERS FOR MANCHESTER COR- 
- PORATION BILLS. 


1. The Corporation of Manchester hereby give 
notice that Tenders will be received at the Chief 
Cashier's Offic e, at the Bank of England, London, 
on Monday, the 17th instant, at One o'clock, for 
Manchester Corporation Bills to be issued under the 
Manchester Corporation Acts, 1901, 1903, and 1908, 
to the amount of £1,000,000 (one million pounds), 
in replacement of Bills falling due on the 20th 
Te ee Bills will be in amounts of £1,000, £5,000, 
or £10,000. They wil! be dated the 20th day of May, 
1915, and will be payable at twelve months after 
date, viz., the 20th day of May, 1916 

3, The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for: andthe Tenders of private individuals must 
be made thr h a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, | lon. 


5. The persons whose Tenders are accepted will 
be informed of the same on Tuesday, the 18th May, 
|} and payment { of the amounts of the accepted 


made to the Bank of England in 
than 3 o clock on Thursday, the 


| Tenders must | 
London not 





2th May 

6. The Cory tion of Manchester reserve the 
right of reje« vy Tenders. 

7. Tende i be on the printed form, which 


t the Town Clerk's Office, Man- 
e Chief Cashier's Office, Bank of 
orat any of the Brancties of that 


ean be obta 
chester ; and 
England, Lo: 
Bank 
8 The T 

Notificatior 
objection t: sue 
stood that nsidering whether they have, or 
have not, a tions to new issues, the Treasury 
does not tal responsibility for the financial 

soundness chemes, or for the correctnes. of 
any of the made, or opinions ex 
pressed, wit ird to them 

ttOMAS HUDSON, Town Clerk. 
inchbester, 


1915. 


PACIFIC RAILWAY CO. 


has been consulted under the 
18th January, 1915, and raise no 
It must be distinctly under- 


ments 


Town Ha 
8th M 


CANADIA’ 


ILVIDEND NOTICE. 


the Board of Directors, held to- 
‘) of Two and one-half per cent. 
Stock, for the quarter ended 3ist 
at the rate of Seven per cent 
Revenue and Three per cent. per 
annum fron il Income Account, was DE- 
on the 30th June next to Share- 
t 3 p.m. on Ist June next.—By 


| 
CLARED, 
holders ot} ‘ 
order of the |! . 
\V,ALTER R. BAKER, Secretary 
Montreal, May 10th, 1915. , 


Ata Meeti 
day, a DIVII 
on the Con 
March last 
perannum fr 


SUEZ CANAL COMPANY. 


GENERAL M 
in Pa 


rING of Shareholders, to be held 
MONDAY, June 14th, 1915. 


ss than 25 shares who are desirous 

t or repre-ented at the Meeting 
their SHARES with the Head 
npany, 1 Rue d’Astorg, Paris, or at 
pany s appointed Agents, before the 


Holders 
of being } 
must DEPO: 
Office of the « 
any of the Cor 
%h of June. 

Shares may be der 
N. M. Rothse} 
deliver a card of 


osited in London with Messrs 
d & Sons, who will in due course 
ulmission to the Meetin”’, or a form 
of proxy to enable the holders to be represented by 
other Shareholders having the right to vote : 


Lk DIRECTEUR EDGAR BONNET. 
Paris, 8th May, 1915, 


—_—_—_—, 


ST. JOHN AND QUEBEC RAILWAY 
COMPANY 


FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK, 1962. 


a Por the purpose of preparing the interest warrants 
te Ist June, 1915, the BALANCES were STRUCK 
s the evening of the 10th May, 1915, after which 
te the Stock can only be transferred ex-dividend. 
—For the Bank of Montreal, 
G. C, CASSELS, Manager. 
No, 4 Threadneedle street, E.C. 
th May. 1915. 





pLAKE SUPERIOR CORPORATION 
ST MORTGAGE COLLATERAL TRUST 
FIVE PER CENT. GOLD BONDS. 
INTEREST COUPONS of the above men- 
PRESEN maturing lst June, 1915, may be 
‘ED for PAYMENT at the rate of 4.86 
at the Bank of Montreal, 47 Threadneedle 





*xamination.— For Bank of Montreal, 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C. ; m 


12th May, 1915. 


or ae eee = or at its Branches in on ie 
ork, ‘hree clear da require or | a 
" _ | National Bank of South Africa, Limited, 





Protection for Estates 


against Death Duties can be most satisfactorily provided by means 


of Life Assurance, as provision is made by comparatively 


967 
d : 
10 | Prime sheep eececcceccceses ceeee : 
DF ee BIRD < cc cdcccecsconces « 


small 


annual payments out of income, ceasing at death of the Assured. 


The moment the 
Policy is ready to 


Such provision is more than 


the heavy increase in Estate Duties and thi 


value of 


investments. 


ever necessary t ay.in 


first Premium is paid the full amount of the 
meet the duties in case of death. 


view ot 


Clation in the 


cottish Widows 
Fund. 


FUNDS 22 MILLIONS STERLING. 


Write for Booklet, ** Big 


Heap Orricr 
9 St. Andrew Square, Edinburgh. 


NOW READY. 


The 


Burdens and 


How to Bear Them.’ 


LONDON: 


28 Corrhill, E.C., and 5 Waterloo Place, S.W, 


PRICE 50 SHILLINGS. 


‘nder the sanction of the Committee of the Stock Exchange. 


Stock Exchange 


Official Intelligence 


FOR 


1915. 


A CAREFULLY REVISED PRECIS OF 


AMERICAN AND 


INFORMATION 
FOREIGN SECURITIES. 


REGARDING BRITISH, 


LONDON 
SPOTTISWOODE & CO., LTD., 75 SHOE LANE, E.C. 





CITY OF BLOEMFONTEIN 


FOUR PER CENT. INSCRIBED STOCK, 1954. 


Notice is hereby given that, in order to prepare 
the dividend due on Ist July next, the BALANCES 
of the several Accounts in the above mentioned 
Stock will be STRUCK on the night of Tuesday, 
lst June, and that on and after 2nd June the Stock 
will be transferable ex-dividend. Forms of request 
for the purpose of forwarding dividend warrants by 
post to Banks or other agents may be obtained on 
application to the Bank.;-For The National Bank 
of South Africa, Lti., 

D. CUNNINGHAM, Manager. 

Circus place, London Wall, E.C. 

i4th May, 1915. 


CITY OF PRETORIA 
FOUR PER CENT. INSCRIBED STOCK, 1939. 
CITY OF PRETORIA 
FOUR AND A-HALF PER CENT. INSCRIBED 
STOCK, 1940/60. 


Notice is hereby given that, in order to prepare 
the Dividend due on Ist July next, the BALANCES 
of the several Accounts in the above-mentioned 
Stocks will be STRUCK on the night of Tuesday, 
lst June, and that on and after 2nd June the 
Stocks will be transferable ex-dividend. Forms of 
request for the purpose of forwarding dividend 
warrants by post to Banks or other Agents may be 
obtained on application to the Bank.—For the 


D. CUNNINGHAM, Manager. 
Cireus Place, London Wall, E.C. 
14th May, 1915. 


RAND WATER BOARD 
FOUR PER CENT. INSCRIBED STOCK, 1935. 

Notice is hereby given that, in order to prepare 
the dividend due on lst July next, the BALANCES 
of the several Accounts in the above-mentioned 
Stock will be STRUCK on the night of Tuesday, 
lst June, and that on and after 2nd June the Stock 
will be transferable ex-dividend. Forms of re- 
quest for the purpose of forwarding dividend 
warrants by post to Banks or other Agents may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Ltd, 

Db. CUNNINGHAM, Manager, 

Cireus place, London Wail, E.C., 

14th May, 1915. 
MANCHESTER STOCK EXCHANGE, 
NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals.. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 





| the giving of an undisclosed commission a criminal 
| offence, and no Member of this Exchange may 


divide commissions with anyone. 
A member issuing a contract note shall use such 


| a form as will provide that the words “* Member of 
| the Stock Exchange, Manchester,’’ shall immedi- 
| ately follow the signature. 


A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 


| obtained on application to 


JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 
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Salad 


The BA AIWAN, L"™ ames Cont | 

e NK OF T 9 es THE ay 

(Registered in Japan.) YOKOHAMA SPECIE BANK, | 

HEAD OFFICE - TAIPEH, FORMOSA (TAIWAN). LIMITED 

, (R | 

The Bank is incorporated by special charter of the Imperial Japanese ie, a" ™ Sanaa, | 
Government for the purpose of improving the economical conditions Subscribed Capital... 


prevailing in Formosa and of financing trade with South China, Manila, — up a 
- : eserve Fund .. 
Singapore, Batavia, &e. 


The Bank is under the special supervision of 
I ; : : . Head Office .. -- YOKO 
the Government and is authorised to issue its own notes. KOHAMA, 


Branches and Agencies at-— 


LONDON OFFICE 58, OLD BROAD STREET, E.C. oe — mean 
Calcutta Liao-Yang 


Chang-chun Los Angeles San Franciggg | 

Dairen (Dalny) Lyons Shanghai | 

e Fengtien (Mukden) Nagasaki Tiehling 

Hankow Newchwang Tientsin 

REORGANISATION oo 

Honolulu Osaka Tsingtau 

T ‘pa : The Bank buys and receives for collection Billy | 

rO HOLDERS O! of Exchange, issues drafts and T. legraphie Tram \ 

First Refunding and Extensions Mortgage Bonds fers and Letters of Credit on above places end | 

General Unsecured Indebtedness = fe ey ape Banking Business, |) 

eposits received for fixed periods at rate 

Preferred Stock and Common Stock obtained on application. t 8 to be 
OF THE 


London Office: 7 Bishopsgate, F.C, 


WABASH RAILROAD COMPANY gigaro trust compan 


: Railroad Company, which has been approved d bythe Bondholders’ | Philadelphia, Pennsylvania, | 
en approved and adopted by the under- | CHARTERED 1: 
thereof | n lodged with the | 
lders of First Re- | . ' 
es re nde with Acts as Executor, Guardian, Trustee, and 


YY t fe 


eorvanisation | 1 all fiduciary capacities | »ointment of 

January, 1912, | the Courts and ind ls, 

plan, on or | we 

h Railroad | ' | 

Committee | 48 Agent the Company cons ind handles | 

ttes of stock | Moneys and securities entrust: to its cate, | 

nor before | collecting and remitting inc: therefrom, | 

be accompanied by | Correspondence with Britishow: rs is invited | 

| Stockholders’ Committee | 
Unsecured Indebtednes 

rganisation must do so | Which are free from taxes o: me duties | 

> TT 

1 said | Inanner here ifter ‘to be | 

Reorganisat e ithe Holder f Certificates of Deposit | 

yn par 


Ol of j | 
aay ees Fol Contra! Trust Company of New York, | Gapital and Surplus, *10.000,000, 
ist Company, who nt to the 1 and agre ene 
ri tion mittee in t } etion oO 


, | 
i ui 


| 
looking to the managemen! ich funds, || 
——$—$———$—O LT 
re 


in the United States. | 


ement mav be required by | 


i ent their Certificates of THE EASTERN BANK 

itarv of the Joint Reorganisation mittee in order that there may | 5 
he assent of the holders thereof to the plan and agreement of | LIMITED 
ny holde of any such rtificate of Deposit may present the same ® } 
uch purpose. | ati 


York, 4th May, 1915. WINSLOW 


\¥ 


S. PIERCE, Chairman, Head Office: 
ROBERT GOELE| 4 CROSBY SQUARE, LONDON, BO. | 
J. HORAG Mh HARDING, ey 

anaes. BOMBAY, CALCUTTA, and BAGDAD. 


\LBERT H. WIGGIN, — .. 01 50n | 
Joint Reorganisation Committee. | Reserve Puna ; £55,000 
MURRAY, PRENTICE AND HOWLAND, 





unsel for Joint Reorganisation Reserve Liability of Shareholders £900,000 
PIERCE AND GREER, 


Committee > mi 
, ATT : austere es . BOARD OF DIRECTORS. 
SPOONER AND COTTON H. R. WINTHROP, Secretary. 7 


cts ; ; igt . Lord Balfour of Burleigh, ET | 

KUHN, LOEB AND COMPANY, Reorganisation Managers. ree (Chairman). 

CRAVATH AND HENDERSON, Counsel for Reorganisation Managers Sir Jacob E. Sassoon, Bart. Emile Francqul, Bat 
mn — TITA DD —— rom 7 . ows . on 7 a cia ; .¢C. G. i ‘Ba. . 8. Haskell, . 
[HE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary. §. Groton Martin, Bsq. J, Leigh Wood, Bat | 


A BOOK FOR THE HOUR ! The Bank transacts every desmrition of Banking | 


and Agency business in connection with India 08 } 

terms to be ascertained on application. Deposité | 

Crown 8vo. Ss. Net. are received for 1, 2, or 3 years at 4 per cent. pet | 
annum, and on current accounts interest 18 


at 2 per cent, per annum on the minimum monthly || 
balances. 
. 


By WALTER WILLIAM WALL, F.J.1, THE ROYAL BANK OF CANADA | 


. . Established 1869. 
A Penetrating Study of the Economic and Banking Conditions 
arising out of the War and the Government’s Remedial Measures. 

‘*A remarkably interesting book.'’—Financier and Bullionist. 


“One of the most interesting volumes which the present war has inspired.""—Aberdeen Free Pr FA sident. 
: . y 88, 
“Mr. Wall has produced a work of peculiar interest."’—Standard. I . e Sir HERBERT 8. Oe eel meneem 
“There is a breezy confidence throughout which is very refreshing.’’— Westminster Gazette. E. L. PEASE, Vice-President and 
“Its clear and forcible explanations are such as inspire a reasonable confidence in the country’s OFFICE: 


LONDON 
financial strength, and hopeful prospects for the future.’'—Scotsman. 9 Bank Buildings, Princes St., EC. 
NDON: W. M. Borsrornp, Manager. 
ntttilinnaieiing cenaten ace 8a Jasces Macxin, Joint Manag, 
‘ ‘ * 5 » an e 
CITY OF MANCHESTER, NORTH EASTERN RAILWAY. | Branches in Oubs, Porte’ Rico and, Dominios 
; meee . rane in British 
The Corporation are prepared to receive OFFERS Notice is Hereby Given that the BOOKS for the | B ath — BARBADOS, Bridge 
of LOANS to a limited amount in sums of £50 and Registration of Transfers of the Company's Deben- GRENADA. St George's; JAMAICA, 
upwards, on the security of the City Rates, for3,4, | ture Stock will be CLOSED from the 5th to the TRINIDAD. Port of Spain; San Fernando. 
or 5 years, at £3 15s Od per cent. _ Sth June next, inclusive, preparatory to the pay- | Beanch in British Hond Belize. BRANCHES 
Communications should be addressed toMr John | ment of the Half-yearly Interest. IN BRITISH GUIANA—Georgetown and Kew 
Williams, City Treasurer, Town Hall, Manchester, | R. F. DUNNELL, Secretary Amsterdam. NEW YORK AGENCY, Cornet 
THOMAS HUDSON, Town Clerk. | York, 13th May, 1915, ; ’ \ William and Cedar Streets. 
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MAY 22, 1915: BANKING NUMBER. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 








A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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Vol. LXXX. | SATURDAY, MAY 22, 1915. No. 3,743. 
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Established 1821. 


GUARDIAN 


ASSURANCE COMPANY, LIMITED. 
Head Office: 11 LOMBARD STREET, LONDON, E.C. 
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TABLE OF CONTENTS. 


The Money Market .. 969; The Spanish External Debt 983 
The War and the Coalition 970| Russian Budget for 1915.. 985 
Italy’s War Decision .... 97] | Nobel Dynamite Trust.... 985 


German Theories of the | Trust and Lean Company 








7 WO et a 972| of Canada .........-+. 984 
Subscribed Capital én “se ea £2,000,000 The Trade of Spain ...... 973 Directors’ Fees teseeeeeee 984 
Paid-up Capital .. i se £1,000,000 Indian Trade Sincethe War 973| The Anglo-Turkish Arma- 
Tota! Assets iia ée ea over £7,205,000 Anglo- Argentine Tramways 974) ment Company ceeeeees 984 
Total income £1.391.000 London Stores’ Profits.. 975 | Cotton Trade W AGES... 44+. 984 
ee wi os sie , Banking in Ireland ...... 976 | The Corn Trade in April .. jo 
— ; allowi leases © surance :—~ The Progress of Small The Dutch Exchange .... 

The Company transacts the following classes of Insurance : Holdings ees 977| The Philippine Islands.... 985 
FIRE CONSEQUENTIAL FIRE LOSS. a: Bite oe eee Prices in Australia 985 
: (Including Loss of Profit.) Notes on Business Fr : é ‘e pn 
BURGLARY FIDELITY. | GLASS and Finance— —————— 

: The Ri i Correspondence— 
PERSONAL ACCIDENT. EMPLOYERS’ LIABILITY. | 726 cising in Portugal .- 979) Prance .......scceseeeees 986 
MOTOR CARS, REGISTERED POST. “ALL RISKS.” | jn oor onp ease, Week 979 Australian Affairs ........ 987 
FORGED TRANSFERS. Farm Labourers “a En- Letters to the Editor— 
MUONS: cc ccccscconces 9go| Naval War and Reprisals.. 988 
Full Information respecting any of the above will be forwarded | Food Prices in Berlin and The Effects of the War on 
on application. Wes sdancnatsianee 930; the National Banks of the 
Economic Lifein Germany 981; Five Principal Comba- 
The Protection of Shipping 981 | WRG co tc coedcccdodcuce 989 
War as Confiscation ...... 981| Reviews of Books— 
e nN r a a nN e Nn The Bank of England and The War and the Balkans 989 
the Currency Notes .... 982) Books RECEIVED ........ 990 
Joint-Stock Banks and | Pusnic IncomME AND EXx- 


Savings Bank Business . 982 PENDITURE .cccccccccce 992 
Gold in the Argentine | New Loans anp New Cos. 1085 
RMGMARRK 0 cbcseseedeee 982; Company Meetinas, &c... 1085 


for Norge, 


Amalgamated with the Christiania Banking Houses 
Tho. Joh. Heftye & 800 and Sev. Chr. Andersea. 


(Establ. 1769.) (Establ. 1845.) 
TRANSACTS ALL KINDS OF BANKING BUSINESS. 


CAPITAL AND SURPLUS, 
Year 1 1, 1914 eee ove Kr. 15,500,000. 
” 1/1, 1915 eee eee Kr. 19,300,000. 


CHRISTIANIA, NORWAY. 


SUN LIFE 


OFFICE, Estd. 1810. 


LIFE & ENDOWMENT ASSURANCES, 
WITH or WITHOUT MEDICAL EXAMINATION. 


sank Returns, &c. ...... 1096 | Wool Trade.....ccccccecs 1102 
Analysis of Balance-Sheets 1101 | Jute, Hemp, and Esparto.. 1103 
 cccnnsadsaenec Been | CUCU RAMON bécccccouave 1104 
er ees 1101 | Produce Markets ........ 1105 
[ron and Coal Trades .... 1102 | Price Current........... - 1106 





TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, 20s; Yearly, gos. 
Colonies and Abroad, £2 4s. per Annum. 


Cheques and Post-effice Orders to be made payable te the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 84d. 








THE MONEY MARKET. 


Tue Bank has sold a fair quantity of foreign coin 
this week, the net efflux on foreign account during 
the week covered by the Return being 1,638,000, 
in addition to which some £300,000 went into the 
provinces. The Bank’s note circulation, however, de- 
clined by more than 41,000,000, after expanding 
gradually for some time. The Reserve has come 
down £,920,000, and its ratio to liabilities is 0.6 per 
cent. lower at 20.5 per cent. The Public Deposits 
show an increase of £2,500,000, and the Other 
Securities are about as much higher, while Other 
Deposits have declined by a little under £ 1,000,000. 
The French exchange has risen this week, but the 
New York sterling rate shows a tendency to fall 
further as sales of American securities to New York 
have been discouraged by the dulness in Wall Street. 





SINKING FUND or 
CAPITAL REDEMPTION ASSURANCES. 


Apply to the General Manager, 63 Threadneedle st., London, E.C., 
for the Society's new Pamphlet, 


“THE MODERN METHOD OF STORING SAVINGS.” 





